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REVIEW OF THE MONTH 


Open-market purchases of United States 
Government securities by the reserve banks 
Factors in Fed- Continued in recent weeks at a 
eral reserve posi- somewhat reduced rate. Be- 
i tween April 13 and June 8 total 
purchases of these securities amounted to 
$660,000,000. The funds placed at the dis- 
posal of member banks through these pur- 
chases were used to the extent of $127,000,000 
in the reduction of borrowings at the Federal 
reserve banks and to the extent of $16,000,000 
in the liquidation of acceptances held by these 
banks, the holdings of acceptances at the 
beginning of June being at a very low level. 
Total reserve bank credit showed an increase 
of $510,000,000 during the 8-week period, 
$400,000,000 of which was used in meeting a 
demand for gold for export, and $100,000,000 
was added to the reserve balances of member 
banks. 

Gold exports, which had begun in April, were 
in considerably larger volume in May, the loss 
to the country’s stock of mone- 
tary gold during that month 
and up to June 8 being 
$385,000,000. The exports were largely to 
France, Netherlands, Switzerland, and Bel- 
gium. This flow of gold to Europe has 


Course of gold 
movements 


exerted an influence toward easing conditions 


in the international money markets and in- 
creasing the volume of loanable funds in foreign 
countries. In the United States the stock of 
monetary gold on June 8 was $3,980,000,000, 
showing a decrease of $825,000,000 from the 
corresponding date a year ago and of $475,- 
000,000 since the beginning of this year. 
The chart shows the course of monetary 
gold stock in the United States since the 
establishment of the Federal reserve sys- 





tem. There were three periods of large increase 
in gold stock: From the beginning of 1915 to 


MONETARY GOLD STOCK OF THE UNITED STATES 





0 o 
4 M6 IB 1920 1922 19% 1926 1926 1930 1932 


Monthly averages of daily figures; prior to August, 1917, averages of 
end-of-month figures. 


the middle of 1917, from 1921 to the middle of 
1924, and from the end of 1928 to the autumn 
of 1931. The first period, during which about 
$1,400,000,000 was added to the country’s stock 
of gold, was a period when European countries 
were at war and belligerent powers were making 
large purchases of war supplies in the United 
States. The second period from the autumn of 
1920 to the late summer of 1924, during which 
about $1,650,000,000 was added to the stock of 
gold of the United States, was a period of mone- 
tary disorganization in Europe when purchases 
of goods in the United States were paid for to a 
considerable extent by the shipment of gold. 
During the latest period from the end of 1928 to 
the autumn of 1931, about $850,000,000 was 
added to this country’s stock of gold, largely 
because of unfavorable balances of payment in 
outlying countries, reflecting the decline in the 
value of raw materials. 

Each of the periods of gold inflow was fol- 
lowed by some outflow of gold. In 1919-1920 
the outflow was about $350,000,000, represent- 
ing the removal from this country of balances 
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accumulated by South American and oriental 
countries during the war-time gold embargo. In 
1927 and 1928 the loss of about $500,000,000 of 
gold followed upon a period of extreme ease in 
the money market in America and the flotation 
of a large amount of foreign securities. In the 
autumn of 1931 the loss of gold followed upon 
the suspension of the gold standard in England 
and the desire of many foreign central banks to 
convert their foreign balances into gold. 

During the period from 1914 to the autumn 
of 1931, taken as a whole, there was a net 
increase in the gold stock of this country of 
$3,000,000,000, or more than 150 per cent of the 
amount in the country at the beginning of the 
period. After the decrease of about $1,000,- 
000,000 from the high point reached in Sep- 
tember of 1931, the amount of monetary gold 
in this country is about $4,000,000,000, com- 
pared with $1,800,000,000 in 1914, and more 
than at any time prior to 1923. At the begin- 
ning of June, reserves of the reserve banks were 
$1,034,000,000 in excess of legal requirements. 

Loans and investments of reporting member 
banks in leading cities, after declining by 
$3,500,000,000, or 15 per cent, 
between March 18, 1931, and 
February 24, 1932, declined 
further by $550,000,000 be- 
tween February 24 and April 13. From the 
middle of April to the beginning of June the 
decline in the total volume of this credit was at 
a slower rate, as there was a considerable in- 
crease in investments, which partially offset the 
continued decline in loans. 

At New York City banks, for which figures 
are available for June 8, the volume of loans 
and investments on that date was slightly 
higher than eight weeks earlier, while at banks 
outside of New York City there was a further 
decline. Investments increased considerably 
at New York banks, and up to June 1 also 
increased somewhat in the outside banks, the 
increase being shown both in holdings of Gov- 
ernment securities and of other securities in 
New York, but only in the latter class of securi- 
ties outside of New York. 


Recent course 
of member bank 
credit 





A chart is here presented showing the course 
of loans and investments of all reporting mem- 
ber banks for the past five years, 
w:.h separate lines for banks in 
New York City and outside. It 
is apparent from the chart that the rapid decline 
in bank credit, which began early in 1931, be- 
came much slower after the beginning of March 
of the present year. At the New York banks 
there has been no decrease in loans and invest- 
ments since that time, while at the banks out- 


Course 
five years 


over 


REPORTING MEMBER BANKS 
TOTAL LOANS AND INVESTMENTS 
M Total 24 





22 


20 


Outside New York City 


New York City 


1927 1928 1929 1930 1931 1932 


side the decrease has continued, though at a 
slower rate. At the beginning of June loans 
and investments of all reporting banks were 
slightly lower than in the early part of 1927, 
while at New York City banks they were in 
larger volume than five years ago. 

Another chart shows the course of net de- 
mand and time deposits of the reporting mem- 
ber banks. The decline in time deposits, 
which was rapid from the spring of 1931 to the 
end of the year, became more gradual after the 
end of January, 1932, and since that time there 
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has been little change in the volume of time 
deposits. Net demand deposits, after a sharp 
and prolonged decline lasting until the latter 


REPORTING MEMBER BANKS 





Net Demand plus Time Deposits 
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part of March, showed an increase in recent 
weeks, reflecting in part an increase in balances 
held by country banks with their city cor- 
respondents. 


The central banks of England, France, and 
Netherlands gained gold reserves in the latter 
_ part of April and the early part 
anon serves of May. Reserves of the Bank 
of England showed the first 
substantial increase since the suspension of the 
gold standard last September. The bank did 
not begin acquiring gold until the week ending 
May 18, but a considerable amount of the gold 
imported into England since the middle of 
March has not been reexported, and a sub- 
stantial portion of the gold which has been 
coming to the bullion market from the private 
stocks of the British public has been retained 
within the country. 





Gotp Reserves or Sevectep CENTRAL BaNKS 
es 


[In millions of dollars] 








Date, | Gold re- 


| | 
1932 | Serves | Month | Year be- 


Central bank of— 


before fore 


| 





San eats - | 
0 a ae May 25 | 608 | +21 | —126 


(SSS: | May 20 | 3, 093 | +72 | +912 
| Ra EE REIT IES I: | May 23 | 204 | -1 —361 
| SR ay 20 | ne +17 
| SRE CS | May 18 352 +1 +151 
ELS May 23 | 380 | +18 | +199 
ss aaa! May 23 | GE Wistenimaaal +374 


» Preliminary. 
In the five weeks ending May 25, the Bank 
of England, in addition to purchasing gold, also 
purchased securities. Most of 
Bank of England the funds thus disbursed were 
absorbed by the Government 
in building up its deposits at the bank in prep- 


BaNK OF ENGLAND 


{In thousands of pounds sterling} 











Change from— 
May 25, |- 
1932 Apr. 20, | May 27, 

1932 1931 
| SE ee ae eee 125,032 | +4,217' —25,985 
Discounts and advances--_-......--.-.-- 12, 172 } +974 +5, 347 
ee pada wnebaana 364, 349 | +12,278 | +48, 677 
Bankers’ deposits._..._.-.--- RE Fe: 77,544 | +4,704 | +22,783 
i ocicnccpsinsccuaeciapaan 23, 606 | +14, 457 +6, 157 
Other deposits........................... 3208) —1, 637 —872 
Notes in circulation...................-.- 354, 221 —50 —639 








aration for the heavy interest payments to 
be made on the public debt on June 1. But 
bankers’ deposits were also increased and, as a 
result, short-term rates on the London money 
market continued easy. On May 12 the bank 
further reduced its rate of discount, from 3 to 
2% per cent. 
The gold stock of the Bank of France in- 
creased further in the four weeks ending May 
20. As on earlier occasions this 
year, this increase was more 
than offset by a decline in the bank’s holdings 
of foreign exchange. The excess sales of for- 
eign exchange reflected in part purchases of 
foreign currencies from the bank by the public 


Bank of France 
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for the purpose of paying for the continued 
excess of merchandise imports into the country. 

These purchases of exchange by the public 
through the commercial banks are reflected in 
the Bank of France statement in the decrease of 
“other deposits,’’ which include balances of 
the commercial banks. These deposits were 
also reduced by a heavy transfer to the Gov- 


BANK OF FRANCE 


{In millions of francs] 





Change from— 
} 
May 20, | 
1982 "| Apr. 22, | May 22, 
| 1982 | 1931 











OE, - snicinininibiesainnnnunapnisecgeit 78, 907 | +e +23, 274 


EEA 10,019 | —2,340 | —16, 138 
Domestic discounts and advances... .-- 6,170| —984 —1, 945 
Government deposits._..............-.- 4,337 | +1,102 —6, 178 
J Se ae 23,016 —2,959 | +10, 756 
Notes in circulation......-.............- 81, 247 +4, 421 


+102 








ernment account in connection with the 
3,000,000,000 franc issue of Treasury notes 
early in May. On the following report date 
deposits of the Treasury proper, which are 
included in Government deposits, rose to 
2,138,000,000 francs, the largest figure since 
April, 1931, when the Treasury began to draw 
heavily upon its balances at the bank in order 
to meet its expenses at a time of diminishing 
revenues. 

The Treasury notes were readily absor>ed by 
the market. For some months money rates 
in Paris have been extremely easy, with the 
four leading Paris banks maintaining a cash 
ratio—i. e., cash in vault and at the Bank of 
France to deposits—of about 30 per cent. 

Total gold and foreign-exchange reserves of 
the Reichsbank increased slightly—by 1,944,000 
reichsmarks ($463,000)—in the 
month ending May 23, the 
first increase in nearly a year. 
The fact that this increase occurred notwith- 
standing the need during recent weeks for 


Reichsbank 





substantial amounts of foreign exchange to 
meet payments on the foreign debt, and a 


REICHSBANK 


[In millions of reichsmarks] 




















Change from— 
twill eer 
1982 Apr. 23, | May 23, 

1932 1931 
| RERLESEES? SC R S  aa EE 856 | —¢| 3, 8m 
Foreign-exchange reserves -........-..-- 135 +6 —62 
Discounts and advances-.........-..--- 2, 894 — 86 +1, 396 
tins at De dinuiidaiedee boannentes 365 —5 —9 
Notes in circulation.............-.--.--- 3, 739 | —136 -12 





decrease in net receipts from the excess of 
merchandise exports, indicates that the outflow 
of funds from Germany has been under effective 
control. 

As in the preceding month, Reichsbank 
notes returning from circulation were utilized 
by the market in retiring discounts and ad- 
vances. Since the first of the year these loans 
to the market have been declining from the 
high level which they reached after the bank 
began to lose large amounts of gold in June, 
1931. 


Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates 
during the month ended June 1 have been 
reported by central banks in foreign countries: 

National Bank of Bulgaria—May 17, from 9% to 
8% per cent; May 25, from 8% to 8 per cent. 

Danish National Bank—May 30, from 5 to 4 per 
cent. 

Bank of England—May 12, from 3 to 2% per cent. 

Bank of Italy—May 2, from 6 to 5 per ceat. 

Bank of Norway—May 20, from 5 to 4% per cent. 

Reserve Bank of Peru—May 20, from 7 to 6 per cent. 

Bank of Sweden—May 17, from 5 to 4% per cent. 


Annual Report of the Federal Reserve Board 


The text of the annual report of the Federal 
Reserve Board, covering operations for 1931, 
was presented to Congress on June 17 and 
released for publication on the same day. 
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Earnings and Expenses of Member Banks 


Net profits of member banks during the 
year 1931, according to figures that have 
recently become available, amounted to $12,- 
261,000, which compares with $306,502,000 
in the previous year. The rate of return on 
the banks’ invested capital was less than two- 
tenths of 1 per cent in 1931, compared with 
4.56 per cent in 1930. 

The low rate of earnings was a reflection 
chiefly of low interest returns and heavy 
losses. Gross earnings per $100 of earning 
assets for the year 1931 amounted to $5.72, 
a reduction of 58 cents from 1930. The cost 
of handling $100 of business was 54 cents less 
in the recent period than in the prior one, 
largely because of reductions in the rates of 
interest paid on deposits. Net losses were 
much higher than at any time in recent ex- 
perience. Per $100 of loans a loss of $1.36 
was written off, while $2.26 was charged off 
pee of investments as against $1.05 in 
1930. 

Although only a small fraction of the 
amount was earned, member banks declared 
$335,792,000 in dividends, which was only 
$36,176,000 less than in the previous year. 

The figures of member bank earnings and 
expenses in 1930 and 1931 are summarized in 
the following table and are given in detail on 
pages 394 to 399. 


121668—32——2 





EARNINGS AND Expenses OF MEMBER Banks, 



























































1930-31 
, Amounts per 
Amounts (in thousands $ ; 
100 of earning 
of dollars) aasets 
1931 1930 1931 1930 
Gross earnings: 
Interest earned.........-- 1, 581,905 | 1,857,514 | $4.73 $5. 24 
Other earnings -.........- 329, 597 371, 260 ‘ 1.06 
TL ito snrancicmes: 1,911,502 | 2,228,774 5.72 6. 30 
Expenses: 
Interest on deposits -_-_.._- } 580, 910 748, 992 1.74 2.12 
Salaries and wages--...-.-. 412, 531 451, 776 1. 23 1.28 
Other expenses... 341, 938 ,567 | 1.03} 1.14 
WON dis cn 1, 335,379 | 1,604,335 | 3.99 4. 53 
Net earnings-.........- 576, 123 | 624,439 | 1.72 1. 76 
Net losses: 
On loans and discounts._. 267, 241 171, 323 80 48 
On investments-_-...-.-.- 250, 629 96, 694 | 75 2B 
G0 OS 45, 992 49, 920 .14 .14 
) ee 563, 862 317, 937 1. 69 90 
eee OEE... 2-22... 12, 261 306, 502 . 04 87 
Dividends declared_.........- 335, 792 Te | nee eee 
Loans and investments ! - -_-- 33, 431, 791 YY  ) a See 
ee 6, 395, 866 6, 722, 782 |---2--=-|-----0-- 
Other ratios 
Earning assets per $1 of capital funds_.._..........._- 5. 23 5. 26 
Net profits per $100 of capital fumds-..-...............-- .19 4. 56 
Losses on loans per $100 of loams__.-...............---- 1. 36 -78 
Losses on investments per $100 of investments___....-- 2. 26 1. 05 





1 Averages of ar-ounts from reports of condition for 5 call dates Decem- 
ber to December; loans and investments exclusive of bills sold with in- 
dorsement. 

2 Capital, surplus, and undivided profits including reserve for divi- 
dends and contingencies, and excluding reserve for taxes, interest, and 
other expenses accrued. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled May 24 and released for publication May 26] 


Industrial activity and factory employment 
declined substantially from March to April, 
although usually little change occurs at this 
season. Purchases of Government securities 
by the Federal reserve banks have continued 
during April and the first three weeks of May, 
and there has been a considerable growth in the 
reserves of member banks. 

Production and employment.—Volume of in- 
dustrial production, as measured by the board’s 
seasonally adjusted index, decreased: from 67 
per cent of the 1923-1925 average in March to 
64 per cent in April. Reductions in activity 
were reported for many leading industries, with 
sharp declines at cotton and woolen mills and 
at bituminous coal mines; in the automobile in- 
dustry output increased from the low level of 
March by more than the usual seasonal percent- 
age, and in the steel industry, where activity 
had declined from early February to the middle 
of April, it was reported that production in- 
creased somewhat between the middle of April 
and the third week of May. 

The number of wage earners employed at 
manufacturing establishments declined further 
between the middle of March and the middle of 
April, and there was a substantial reduction in 
factory payrolls. Large decreases in employ- 
ment were reported for the iron and steel, ma- 
chinery, and textile industries, while the volume 
of employment in the food and leather indus- 
tries showed the usual seasonal changes. 

Daily average value of building contracts 
awarded during April and the first half of May, 
as reported by the F. W. Dodge Corporation, 
showed a seasonal increase over the first quar- 
ter. A substantial increase was reported for 
public works, while residential building con- 
tinued at the low level of the first quarter, 
showing none of the usual seasonal expansion. 

Distribution.—Freight-car loadings of mer- 
chandise showed little change in volume from 
March to April, continuing at the level pre- 
vailing since January, although increases are 
usual during this period. Sales by department 
stores increased considerably in April. 

Wholesale prices.—Wholesale prices of com- 
modities declined from 66 per cent of the 1926 





average in March to 65.5 per cent in April, 
according to the Bureau of Labor Statistics, 
and in the first three weeks of May further 
decreases in the prices of many leading com- 
modities were reported. Downward move- 
ments in textiles, nonferrous metals, and im- 
ported raw materials, as well as in most domes- 
tic agricultural products except wheat, were 
offset in part by increases in the prices of coffee, 
petroleum, and petroleum products. 

Bank credit.—Further purchases of United 
States Government securities by the Federal 
reserve banks were made during April and the 
first three weeks in May, and on May 18 total 
holdings were $1,466,000,000. The funds 
placed in the market through these purchases 
between April 6 and May 18 were used to the 
extent of $170,000,000 in a further reduction of 
member bank indebtedness to the reserve 
banks; and to the extent of $122,000,000 in 
meeting a demand for gold from abroad; at the 
same time member banks accumulated reserve 
balances considerably in excess of legal require- 
ments. During the first three weeks of May 
the demand for currency, which had declined 
in April, increased somewhat, contrary to usual 
seasonal movement. 

Loans and investments of reporting member 
banks in leading cities, which had declined 
continuously until the middle of April, showed 
little net change between April 13 and May 18. 
The banks’ investments increased by nearly 
$300,000,000, chiefly in New York City; while 
loans declined by about an equal amount. 
There was also a growth in net demand de- 
posits, which reflected in part an increase in 
bankers’ balances deposited in New York City 
banks. 

Money rates in the open market continued 
easy. Rates on commercial paper were re- 
duced about one-half of 1 per cent to a range 
of 2%-3 per cent for prime names, and the 
offering rate on 90-day bankers’ acceptances, 
which had advanced to 1% per cent in the first 
week of May, declined on May 11 to the 
previously prevailing rate of seven-eighths of 
1 per cent. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 








































































































(In millions of dollars} . 
Averages of daily figures 
| —. 
| | 
| Reserve bank credit outstanding | Factors of decrease Factors of increase 
Month or week = poo fated fa 
| } | | | | 
| Other j ; Member; Non- | Unex- 
Buea Bile, | States | “SCE® | crotat (Mopetary|corency in ieu- DAE, | member | pended 
| \go 
securities) credit | adjusted | lation  pelances| etc. | funds 
H | | ! 
1931—January................- 253 206 647 23 1,129 | 4, 622 1, 784 | 4, 695 2, 433 28 | 379 
7 ea 216 | 102 603 | 15 936 84,656 1,780 | 4,598 2, 370 25 | 379 
SSS at | 176 | 123 604 | 18 921 4, 682 1,778 | 4, 590 — 2, 386 24 | 381 
SR Se ee | 155 | 173 600 | 24 952 4,711 1,770 4, 647 | 2, 376 27 383 
EE Nee | 163 144 599 20 926 4, 767 1, 783 4, 679 | 2, 387 28 382 
(RES EEX | 188 | 121 610 26 945 4, 865 1, 759 4,750 | 2, 404 35 | 380 
EOE TRS: | 169 | 79 674 32 954 4, 958 1, 784 4, 836 | 2, 407 83 371 
Is iaksineimnipnpliinienaniions | 222 135 712 38 1, 107 4, 975 1, 764 | 4,947 © 2, 345 187 367 
September--..........--! 280 | 259 736 38 1, 313 4, 948 1, 768 | 5, 133 | 2, 333 199 364 
| OS Sa | 613 | 692 733 50 2, 088 4, 447 1, 768 5, 478 | 2, 256 208 361 
November.............. 695 | 727 53 2, 035 4, 363 1, 766 5, 518 2, 118 171 357 
SS eee 774) 340 777 59 1,950 4, 450 1, 782 5, 611 | 2, 069 144 358 
1082—January................-. | 828 221 759 57 1, 865 4, 452 1,773 5, 645 1,979 113 353 
, Lae 848 151 743 483 1, 785 4, 384 1, 787 5, 627 1, 907 73 349 
DE eitianatylrwicans« 714 105 809 24 1, 652 4,372 1, 792 5, 531 1, 899 37 349 
A piveibaceenensenes 605 52 1,014 23 1, 694 4,381 1, 789 5, 452 1, 996 63 353 
iialiknipisnnintsciainanbicciesen 486 41 1,413 19 1, 959 4, 273 1,788 5, 456 2, 138 77 349 
Week ending (Saturday)— | | 
PAE Oe | 859 162 749 52 1, 822 4, 429 1,773 5, 617 1,941 | 117 349 
5 SESS ee eee 862 157 749 54 1, 822 4, 410 1,777 5, 645 1, 925 | 91 348 
ti cit ichindweiceniaibens | 843 166 742 52 1, 803 4, 405 1,777 5, 642 1,917 7 348 
4 Si | 856 150 741 43 1, 790 4, 379 1, 794 5, 627 1, 906 82 348 
Ee ae | 842 139 | 740 31 1, 752 4, 356 1, 795 5, 605 1, 895 55 348 
| | | 
Oy PR a aan 828 | 125 754 24 1, 731 4,352 1, 783 5, 594 1, 885 41 346 
SSS: sae | 757 136 786 26 1, 705 4, 363 1,778 5, 563 1,901 34 348 
A RS ee | 684 107 | 820 23 1, 634 4, 374 1, 825 5, 537 1, 909 37 350 
Wp iccdniceuineaantded 667 825 23| 1,599) 4 1,791| 5,498| 1,890 33 351 
| 
0 ES AEE | 651 68 854 22| 1,595| 4,300) 1,789| 5,469] 1,900 45 351 
Apr. 9....- Patdindbpleintbawicere 647 | 58 | 882 22 1, 609 4, 392 1,790 5, 475 1, 916 50 350 
LS ERAS 637 52 | 957 24 1, g70 4, 381 1, 788 5, 450 1, 975 63 351 
ls SES ares | 579 | 49| 1,077 24 1, 4, 376 1, 786 5, 442 2, 022 73 354 
Pe Sear ae 543 47 1, 186 18 1, 794 4,370 1, 784 5, 428 2, 095 73 352 
Ss SE ee ee 514 | 45 | 1, 284 20 1, 864 4, 350 1, 796 5, 465 2,115 79 351 
SRS EIESR 480 | 43 | 1, 372 21 1, 916 4, 316 1,774 5, 457 2, 125 74 351 
ESE Saas 474 | 41 1, 438 18 1,971 4, 274 1, 790 5, 459 2, 152 74 350 
PI bankcte canta akan | 477 | 38 | 1, 504 15 2, 034 4, 204 1, 786 5, 439 2, 164 72 349 
: a - nr — -— —— = — I ———— = 
End of month series | | Wednesday series 
1931 1932 | | 1932 
| | | 
——— - | | 
Dee. | Jan. | Feb. | Mar.| Apr.| May |} | Apr. | May | May} May | May | June 
31 | 31 | 9 | 31} go | 31 | }a7|4f]/m] wi] se} 1 
rs SRORERNEES (PoE) Lees fe ee qe: ORT, Eb RO, ce ae 
Bae Seeeert se | $5] S| S| | | Beceem) | | | at | 
Si iitinivasmengeiiiidiiiiatinasant dust | Se iAnddinaiénesasaedt | 
United States securities_......_. 81? | 746 | 740 | 872 |1,228 | 1,549 United States securities_........ |1,191 {1, 287 (1, 385 |1, 466 |1, 525 1, 575 
Other reserve bank credit ...._. 59 58 32 18; 18 21 || Other reserve bank credit....... [ot 22 19 16 13 | 17 
Total reserve bank credit____- 1, 853 (1,856 (1, 709 (1,597 11, 850 2, 096 Total reserve bank credit___.. 1, 785 1, 859 1,919 1,988 (2,048 2,122 
Monetary gold stock___......... 4, 460 |4,415 |4,353 4,390 4,367 |>4,150 || Monetary gold stock._-........./4,368 |4,345 |4,314 /4, 274 /4, 207 4, 106 
Treasury currency adjusted___.- 1,759 |1, 775 |1, 791 |1, 806 |i» 808 \?1, 805 | Treasury currency adjusted... '1, 783 |2, 818 ala 1,799 |1, 790 | 1,817 
Money in circulation............ 5,647 |5,642 |5,603 |5, 459 |5, 464 |»5, 479 Money in circulation............ 15, 398 15, 448 5,431 |5,449 |5,410 | 5, 467 
Member bank reserve balances_|1, 961 |1, 947 |1, 849 |1, 924 |2, 124 2,113 || Member bank reserve balances_ 2,114 | 2, 147 |2, 144 |2, 192 |2, 214 | 2,125 
Nonmember deposits, ete. ..___- 110| 107 | 53 |  59| 79| ‘109 || Unexpended capital funds, non- 
Unexpended capital funds__.._. 354 | 350/ 348 | 351| 353| 350 || member deposits, etc.......... 428 428 | 421 | 420 454 
a MEE Fah se b a ae oS | ‘ ' 
» Preliminary. 
ua nomn-—Wer contenation of relations between movements of reserve bank credit, factors of decrease, and factors of increase see BULLETIN for 
u y, oJ pp. 2 438. 
Back figures.—See (for averages of daily figures) Annual Report for 1930 (Tables 1, 2, and 3). 











E, 1932 


16x- 
ided 
ital 
nds 


ine 


495 
35 
575 
17 
122 
817 


467 
125 


454 


for 





JUNE, 1932 FEDERAL RESERVE BULLETIN 


353 











RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL 


RESERVE NOTE STATEMENT 































































































































[In thousands of dollars] 
May 31, 1932 | Apr. 30, 1932 [May 31, 1931 
at 
RESOURCES 

Gold with Federal reserve — OR 85 NS SEE Hoe FO ee SRE OR RTS ED 2, 100, 537 2, 274, 556 1, 785, 864 
Gold redemption fund with United States Treasury..............--.-.-.---------------.-------------- 41, 35, 897 | 32, 613 

Gold held exclusively against Federal reserve notes............-.---.---------------------------- 2,141,666 | 2,310, 453 1, $18, 477 
Gold settlement fund with Federal Reserve Board. .-.....-....-..-.-.---.+-----.--------------------- 26, 185 | 308, 440 593, 053 
Cold EE IE TIT CI ince ie nihnicnctnncncesccsnecnsdannetaRbakedanencubebenesqcencid 322, 435 385, 438 838, 012 

IE oh, Sn cpaknntnaccwvunnneweennndnnsdnmemhahuaiswedatinsadicsbmcetiontdadisti 2, 790, 286 3, 004, 331 3, 249, 542 
Rese a iitinnikscdubtiiaibinscwnuonuianncideneuauiiitntrtdtinncundtahoahct iauwalindte 197, 0O1 | 208, 493 163, 932 

SRE ATI TA le SET al a roN «AOI Ee ee! Pe 2,987,287 | 3, 212, 824 3, 413, 474 
Nice tinss tien ccantibtniens cesnacinncquiétectinndiadbiiuabncicrtnidednanincmunrsn 65, 957 66, 752 58, 753 
Bills discounted: 

TO aaa nas wees ianrasniaal ARNROEA aliithaln tas aie adiatiolitisiataaianpe 489, 494 550, 889 173, 768 

I ed Rc nae iadieadaeensabaaneed 408 | NS Mate ce 

For nonmember banks (secured by adjusted service certificates) ..........-..........-------------- 172 | 93 

pT EEE SE eS NS EW ies et Re See 490, 074 555, 765 | 173, 861 
Bills bought: 

Payable in dollars— | 
EE A eee eee Pl Ae ES IR Olen a ee eee 4, 690 16, 760 | 119, 487 
EEE ELT CE OS ON Te a cecatddceudscaaesentsesoune 307 | , 893 

Be RE ee REE SRE TS A ee 30, 837 | 30, 736 | 1,073 

o.oo co nnnosuckenpbistibebbeeseneeiiotd abbaaiosaistelvantadalatceen 35, 527 47, 803 | 125, 453 
United States securities: 
a i hl a la heel cath ek ain bad 1, 548, 869 1, 227, 814 598, 336 
| Ee eae a ee ee EEE EOE: Seika 
ELS COE OE EON LEE LN Fe PRR ot LTE RR ae OO 1, 549, 169 1, 227, 814 598, 336 
Other reserve bank credit: 

Federal intermediate credit bank debentures_.............---. en Ne a TCE A Se 900 

BN OL ER OEE ECE EE TELE, TEAS sadism 750 

Municipal warrants_--.- 5, 285 4, 905 37 

Due from foreign banks - P 4, 643 5, 692 699 

Reserve bank float (uncollected items in excess of deferred availability items) -| 10, 946 8, 206 17, 366 

Total reserve bank credit outstanding____.........--.-----------------------0------2eee---- | 2,095,644 1, 850, 185 917, 402 
Federal reserve notes of other reserve banks. -............-.-.-----------.--.--------. 11, 585 | 14, 008 12, 670 
Uncollected items not included in float..............-------------------- , 583 590 450, 447 
EE aa 58, 084 57, 857 58, 580 
BE Roi scdachk pean ccenndnndbicnnrnncianse deals tbentatee 40, 517 , 134 20, 722 

ES Te Ea REN EE ne Oe SS ES, ee a ae eee 5, 565, 657 5, 560, 350 4, 932, 048 

LIABILITIES 
Federal reserve notes: 

Held by other Federal reserve banks_--. 14, 008 14, 008 12, 670 

Outside Federal reserve banks--_._.... 2, 558, 208 2, 552, 063 1, 567, 806 

en ee an III 6 is isn cidecinse ma ccenicessen ocn-ente esl ascheuigsist eisai datiiatiagilah digi iecsininaidiiala _ 2, 572, 216 2, 566, 071 1, 580, 476 
Deposits: 

Member bank—reserve account --. 2, 113, 487 2, 123, 827 2, 389, 288 

EOI 17, 271 21, 928 | 21, 703 

lick Biititga nach nnitiinavahcenacanepaenmiinltainbntitiadannaiocsiattie initiate moad 74, 405 46, 805 | 7, 760 

a ec a in cla daeditaie Seleiaaiionnaaieen anes Sab kanbbakaniata ment | 34, 431 32, 413 | 22, 764 

ES Raa ne Oe Ree Ree: SO Re err IeL oe 2,239,504 2,224973| 2,441,515 
Deferred — i icaiassiciciasepec ta eh ibis stan sala Malian occa picibtadenssiniontadAdabeiuia degen g acd taitibdeseate 306, 322, 590 { 
oaoien aie h is ait ahaa be bitinihin nekdniee csdieninkhaannabemniiinshinanbhnnhbctasuntianeidnadia 154, 801 | 155, 237 168, 375 

tik tal ac icachhsecedamid ae ia iikedapt eda bn aepbnatinaaeriie biden g Sta lee gee 259, 421 | 259, 421 274, 636 
Al a NG hid nctnincsti ation th aiddicunniciclin ounnedadtiebiahnebiakabatariisud dane npiadtbie wee 33, 32, 058 16, 599 

a ae a al 5,565,657 | 8,560,350; 4,932, 048 

Contingent liability on bills purchased for foreign correspondents__...........---.-.-------.----------- 182, 771 291, 837 380, 178 
FEDERAL RESERVE NOTE STATEMENT | 
Federal reserve notes: 

Issued to Federal reserve banks by Federal reserve agents................---.--....-....-.-------- 2, 765, 381 | 2, 774, 204 | 1, 962, 077 

I a IIIc ticgdnctvnidcepécdeatthddtededeerdsabbaedtasedcchéetsidoasecaed 193, 165 | 381, 601 

I ac ticrdd nde coptttcetekaaitiintrnttivinaanncmatiiiata(itinenerashinninninenia 2,572,216 | 2,566,071 1, 580, 476 
—— held by agents as security for notes issued to banks: 

CORN 8 A RRS 4 ERET ARSED SEATO ETOCS ee IY Ce eR Re IS 2,100,537 | 2,274,556 |  —‘1, 785, 864 

Eligible NAS AMEE SEL aS OS Pe eS LE, CP ae age oe 484, 733 | 562, 464 281, 045 
ee NI QUITE 6 ose cpctnince cnce sen sinus biguanctsnneesrabintecsnsbnaneaeiincntin< | ee Ee 

i a ala aidan cslineianatepiibeans bans 2, 789, 970 | 2, 837, 020 | 2, 066, 909 








1 Excludes “‘ Federal reserve notes of other Federal reserve banks” which are consequently included in actual circulation. 








354 


FEDERAL RESERVE BULLETIN 


JUNE, 1932 





= 





ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars) 




















GOLD MOVEMENTS TO AND FROM UNITED 
STATES 


{In thousands of dollars] 







































































noes ame ead 1932 
| Analysis of changes tae l ves 
I nn May April January- 
stock | i | From or to— (preliminary) Dp April 
Month | at end | Increase | | Net re- | Domes- 
of j|instock |/Net gold) lease | tic pro- 7a tee r l = 
month | during I import from ear-| duction, Im- Ex- | Im- Ex- | Im- | Ex.- 
| | month | | mark! | ete.? ports ports | por ports | ports | ports 
—_—_—_—__—— —| — | —— seeseonincepeaiahtisinelpeeiaent a oe oe 
1929—January_-..---.-.- 4,127 | —144)) 47.2) —65.0 3.4 | Belgium__._...._.- Bet os 19, 035 | ashe pean a eee | 37,422 
February | 264) 25.5 |... --. 0.9 | England. -.-22---- | 200! 5,911) 100} 2,022| 271 | 5,650 
eae | 34.4) 24.8 7.5 2.1] France............. PRO 59,603 |_....__. | 24.5 | 944° 045 
April... | 72. 4 || 23.1 48.6 £0.8 Germany-.-......... | 60 8, 345 | : 
SS eee, 40.6 | =? e tf - cigaplpipaieparguatuarss : 
, i ae | 23. 4 || 4 —7. .71N 
EpranSearae ane | 163] 347| -220| 36 a manatee 
| EN aes | 18.9 || 18.4 | —10 1.5 Switzerland 
September 12.1 || 17.6; —6.6 1.1 | Canada_........__. 
October | 14,4 | 17.5 —4.5 1.4 | Central America... 
November } —19.2 |} —23.2 1.0 *3.0 | Masien 
December —82.0 || —64.4 | —22.0 3.5 | Argentina 
Colombia.......... 
Total (12 mos.)_.|____.... | 01426 || 1761| —854| +228] poenoe---------- 
a eid daiteiasbtien 
1930—January........--- | 4201; 68 46| 68). S510 
February........-- | 4,353 ¢61.9 60. 0 0.0. 1.9 | Venesusia 
Mareh...........- 4,423 | ©70.2 55.5, ¢15.0; 0.3) British India 
apo | 4,491} 68.5 65.7 0.5 2.31 China and Hong 
nn OT hi 517 | mat op =. Re Ream 
«=a 635) 17. ; 0 | 71D 
_ Saxon | @gi7| -18e | -196) 80) 43 | Jepen nese ns 
August...........- | 4,501; —15. —19. .0 | le Phili L z 
September 45} 102] 25) 40) 87 | Atlothereountres! 

Ge ciwscsnees | 4 3 |! 8) 6.1) e ictal’ aie same . 
November. -....--| 4, 571 | 36.8 || 35.2; —2.1 3.8 2 14.631 |2 213.5% 19,271 | 49. 109, O58 | 329, 44 
December..------- | 4003/ 221/|) 827) -152) 45 ae sites Vaapastes Honan. ‘ceend pais at 

Total (12 mos.)-.|_.-..... | ©309.6 || ¢280.1  °—2.4| ¢31.9 1 Includes all movements of unreported origin or destination. 

f : 2 At New York—imports, $3,145,000; exports, $213, 534,000. Elsewhere, 
_s | ? ~s | ret imports, $11, 486, 000 
0 || bl | 5 | 6 
4 i rH Be | «inn KINDS OF MONEY IN CIRCULATION 
72. 4 || 49.6 4.0 | 18.8 | [Money outside Treasury and Federal reserve banks. In millions 0 
158.0 || 63.8 92. 3 | 1.9 dollars 
ot a) eee ee Ae iy gaterel 
—254.3 || 206) -270.1| 42 a | = 
“5 i “rs “ae “Fi Kind of money ————_—______|—_—_—- 
45.8 \ 56.91 —22.9 | 11.9 May 31”) Apr. 30 | May 31 
133.4 || 145.3 -32.8) 42.1 Panes wer< oa i in 
a res came si neice f 5 
1932—January.........-. | 4,416| —44.2 || —75.0 25. 4 | 6.4 | Gone cortiiesees. ..........:...-...-.-005 735 758 | 1, 020 
February-...-..-. | 4,354) -62.3 | —90.6 26.4 1.9 | Federal reserve notes................-.-. 2, 558 2, 551 | 1, 566 
rg | 4,390 36.0 || —247 58.3 2.4 
il cndcteneheiadad | 4,367 | —23.1 |) —30.5 4.0 3.4 | Treasury currency:! | | | 
| EE 4,150 | —216.7 || —198.9| —22.1 4.3 Standard silver dollars.._........... 30 | 30 34 
Silver certificates. ............-..-.-| 355 356 380 
Total (5 mos.) »_|.._..... —310.3 | —419.6 91.9 17.4 Treasury notes of 1890.............- 1) 1 1 
ee | 256 | 257 273 
eae PI itcadidmmencccestoneee 114 114 117 
1 Gold released from earmark at Federal reserve banks less gold placed United States notes................. | 290 282 300 
under earmark. ederal reserve bank notes.......... 3 3 3 
3 This figure, derived from preceding columns, represents the excess of National bank notes_............... 702 | 703 655 
domestic production over nonmonetary consumption of gold—chiefly | 
ee in the arts. In any given month, however, it may be Total Treasury currency--........- 1,751 | 1, 746 1, 763 
arn nantly affected by the fact that on the final day of the month } | 
@) vo bullion or foreign gold coin recently imported may not yet have Total money in circulation........| 5,479 | 5, 465 4, 702 
reached a reserve bank or the Treasury, and (6) gold bullion recently \ | 


withdrawn from stock for export may not yet have been actually 
exported. The figures are subject to certain unavoidable inaccuracies 
in official reports of gold imports and 7. 

e Corrected. » Preliminary figures, 








» Figures preliminary. 
1 For explanation of the term “Treasury currency” see BULLETIN for 
July, 1929, p. 432. 
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MEMBER BANK RESERVE BALANCES 


{In millions of dollars} 


Averages of daily figures 


Reserves held Excess reserves 























Month or week ira ke is eeee i ae Th A a 
Total—all ||... y Other |.; »| Total—all | 9 | Other |x is 
member new ork reserve | — member | ae *- ork | reserve — 
banks y cities | banks || vy" | cities - 
ee Sa ee ae 2, 423 891 955 | 587 104.7 | 51.5 | 22. 5 30.7 
| A aaa y eee 2, 370 847 945 | 578 56. 6 || 11.6 18,2 26.7 
nnd eine ditcanovendineniadadnsn 2. 386 860 945 | 580 66.5 || 19.4 | 18.7 28.4 
SN aE SS EE a © a 2, 376 829 962 | 585 55. 6 | 7.2 | 20. 2 28.2 
rian nate txniencinaimens 2, 387 848 961 578 66. 8 || 15.5 | 23.6 27.7 
CS RS eee 2, 404 882 949 | 573 128.9 | 71.4 | 27.0 30.5 
; Ee asia 2, 407 887 950 | 570 124. 4 | 60. 6 | 32. 8 | 30.9 
I Ia i re 2, 345 843 943 | 559 100. 6 i 34.3 35.7 30.6 
ST ith ccnGivudsucddiddounsnes 2, 333 864 | 918 551 120.3 |} 53.8 | 36.7 29.8 
EE ere ree 2, 256 848 | 872 | 536 129.1 |} 52.5 | 39.7 37.0 
Mn 6 ERE 2, 118 774 | 832 | 512 57.0 || 10.7 | 19.4 26.9 
as a i 2, 069 766 807 | 503 59. 5 || 18. 5 | 16.9 30.9 
nl 6 Se 1, 979 724 767 | 488 35. 4 | 4.5 | 1.8 29.2 
EM ORR a ec 1, 907 681 | 753 473 43.8 || 7.2 | 11.3 | 25.3 
le sini the te ainid van Gniitnieaaodeionadebe 1,8 687 | 747 465 9, 0 |} 17.8 | 17.3 23.8 
Dt David ewig cketdsaenkdasubn 1, 996 780 | 749 | 466 152, 1 l 85.1 | 35.7 28.3 
Week ending (Friday)— [ 
0 EE ES a > ae 1, 890 675 746 468 (4) 3.9 11,1 (?) 
/ °) 2a pandeinesedend 1, 894 670 | 753 470 (?) | 7.2 19.9 | (4) 
; Re pee 1,913 689 | 759 | 465 (4) | 14.4 24.3 @) 
est citintie scaebncadabitencéedaace a 1, 888 681 744 463 (2) | 16.9 16. 6 @) 
pS RE ee RPE ea 1, 908 719 | 731 457 (2) 45. 4 12.4 (2) 
PE cbicpdunndenennatncndenbutaekmanbet 1,915 718 | 724 474 (’) 7.4 11.2 (’) 
0 EA REIS REE 1, 962 757 | 741 464 (2) 73. 2 . 0 (2) 
Apr. 22 Hite tn oe oe Soe eae 2, O15 752 | 76: 71 84.2 47.2 (?) 
Apr. 29.-..- 2 sande seemaibies 2, 087 855 771 460 149.3 9. 2 (?) 
' 
| Ee eee 1 MOS od 5 2,117 866 | 778 473 147 1 70. 4 (2) 
I 2 oinccucs asec dugwne nek 2, 123 864 | 792 | 467 (2) 144.8 84. (2) 
i 4 
1 Certral reserve city banks only. 1 Figures not available by weeks. 
Back figures.—See (for monthly data) BuLietiN for Fune, 1931, p. 347. 
MEMBER BANK DEPOSITS 
[In millions of dollars] 
Averages of daily figures 
Net demand and time deposits Net demand deposits. } Time deposits 


Month 


| 


Total— | 
New Other ‘‘Coun- 
all mem-) York reserve | try” 





..2 | City' cities | banks 
1931—January 7,445 12,942) 11,662 
7, 453 12, 932 11, 583 
7, 472 13, 003 11, 594 
7, 336 13, 181 11, 662 
7, 439 13, 157 11, 573 
7,232 | 12,939 11,432 
7, 325 12, 831 11, 371 
7,147 12, 702 11, 192 
7,126 | 12,356 | 11,018 
6, 937 11,657 10, 
6,612 | 11,350 0, 
6, 414 11, 048 9, 976 
6,165 | 10,706 9, 720 
5,797 | 10,413 | 9, 505 
5,760 , 10,291 9, 380 
5, 950 | 10,109 | 9,327 








| 
j 
| 





| 


reserve | try” | ber | reserve 
| City! cities | banks | || City! cities 


| banks banks 
|—-' - —| |— some ane 
18,572 || 6,163 7,243 5,165 | 13,477 || 1,282; 5,698 
18,389 | 6,120 7,170' 5,009| 13,580 | 1,334| 6,761 
18,431 | 6,169 | 7,159) 65,103 | 13,637 || 1,303 | 5,843 
18,491 || 6,019 | 7,309 5,163 | 13,688 || 1,317| 5,872 
18, 419 6,004 | 7,236 5,090 | 13,749 |) 1,345) 5,921 
18,055 | 5,934 7,132 4,988 | 13,548 || 1,297 | 5,807 
18,122 || 6,064 7,102 4,956 | 13,404 || 1,260| 5,728 
17,783 | 5,946 | 7,012) 4,825| 13,250| 1,201| 65,691 
17,525 || 5,962 6,805 4,768 12,974 |) 1,163 | 5,552 
16,859 | 5,872, 6,421 | 4,567 | 12,279 || 1,065 | 5,236 
16,358 || 5,653 6,273 4,432 | 11,860 |) 959) 5,076 
15, 985 | 5,546 6,106 4,333 | 11,453 || 868 | 4,942 
15,447 || 5,343 6,021 4,183 | 11, 145 || 4, 786 
14,789 || 5,001 5,723) 4,064| 10,926 || 796 | 4,690 
14,575 || 4,959 5,622, 3,993| 10,856 || 800| 4,668 
14,589 || 5,138 | 5,492| 3,950] 10,797 811} 4,618 
\ \ 

















Tote =| New Other | “Coun-| Total— | New Other | “Coun- 


try ” 
banks 


| 


P=? 


SS EEISSSLSEEES 


1 


PEP ALEPPO PLE PPPS 


al 





1 Central reserve city banks only. 
Back figures.—See BULLETIN for June, 1931, p. 347. 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 







































































[In millions of dollars} 
: 
| Loans to other customers Open-market loans Investments 
Fconiniosinspeesmush-aob ci eae em asia | 
| | Total 
Total | Purchased paper | | loans 
Call date and || to | ona | Be “wise” | to I Sow: “cured 
invest- || banks by |cured| _se- Accept! Ac. bro- | Gov- | Other | _ by 
ments | | Total || stocks| by, | cured | Total ~ | cept- | Com-| kers Total || ar, | secu- | Stocks 
| | and | real | and pe ances| mer-| in | || secu. | Tities | = . 
bonds | tate | nse | in | Pay- | cial | New || rities _— 
| cured | United | 8ble | paper | York: | 
| | States |#broad 1 
a ae Sar ae See ae at | _ 
TOTAL—ALL MEMBER | | | | 
BANKS i | 
1928—Oct. 8... 548 | 21, 242 || 6,646 | 3,089 | 11,507 | 2,537 80 101 457 | 1,899 | 10,604 | 4,386 | 6,218 | 8,819 
Dec. 638 | 21, 462 || 7,348 | 3,128 | 10,991 | 8,158 109 103 2,666 10,529 | 4,812 | 6,217 | 10,172 
1929— Mar. 548 | 21,903 || 7,540 | 3,123 11,240 | 2,494 146 93 $76 | 1,879 | 10,448 || 4,454 | 5,904 | 9, 693 
June 29.. | 670 22, 516 |) 7,734 | 3,164 | 11,618 | 2,472 108 90 249 | 2,025 | 10,052 | 4,155 | 5,898 | 10,004 
Oct. 4... 640 | 23, 249 || 8,109 | 3,152 | 11,988 | 2,276 93 70 1,885 | 9,749 || 4,022 | 5,727 | 10,314 
Dee. 31.. 714 | 23, 194 || 8,488 | 3,191 | 11,515 | 2,243 212 80 291 | 1,660 9,784 || 3,863 | 5,921 || 10, 505 
1930— Mar. | 527 | 21,495 || 7,730 | 3,170 595 | 3,097 175 79 499 | 2,344 | 9,937 || 4,085 | 5,852 | 10,334 
June 30.. | 535 | 21, 565 |) 8,061 | 3,155 | 10,349 | 3,113 170 71 2,365 | 10,442 4,061 | 6,380 | 10, 656 
Sept. 24 | 466 | 21,010 || 7,864 ; 3,163 | 9,982 | 3, 262 205 62 523 | 2,472 | 10,734 || 4,005 | 6,639 | 10,511 
Dec. 31 631 | 21,007 || 7,942 | 3,234 | 9,831 | 2,233 315 55 366 | 1,498 | 10,989 | 4,125 | 6,864 || 9,754 
1931— Maar. 25. 446 | 19,940 || 7,423 | 3,220 | 9,208 | 2,454 361 101 361 | 1,630 ) 11, 889 || 5,002 | 6, 886 || 9,272 
June 30. 457 | 19, 257 || 7,117 | 3,216 | 8,922 | 2,103 389 113 384 | 1,217 | 12, 106 || 5,343 | 6, 763 8, 563 
Sept. 29. 599 18, 713 || 6,842 | 3,149 | 8,722 | 1,563 70 296 928 | 12,199 || 5, 564 | 6,635 || 8, 081 
Dee. 31 790 | 17, 570 || 6,290 | 3,088 | 8,244 901 146 41 140 575 | 11,314 || 5,319 | 5,906 i] 7, 320 
NEW YORK CITY |] 
CO Se ee 7,197 || 287 3,919 }} 1, 536 130 | 2,253 | 1,048 56 63 880 | 1,942 | 1,130 813 || 2, 560 
ce ench cle 7,951 || 288 | 3,940|| 1,708 | 132| 2100! 1,790 61; 61) 29| 1,639 1,933 | 1,004| 830 | 3,491 
1920—Mar. 27...........-- 7,726 || 261 4, 253 || 1, 744 148 | 2,361 | 1,250 59 52 37 | 1,102 | 1,972 || 1,135 838 || 2,971 
SOE Misc ancconsents 8,160 || 314) 4,532 || 1,877 175 | 2,480 | 1,496 58 58 21 | 1,359 | 1,819 || 1,006 813 || 3,393 
patent aaa 8,150 302| 4,846 || 1,944) 176| 2'726| 1,196 89| 33 8| 1,006| 1,807 | 980) 817) 3,191 
BI Eb denpnnnaniad 8,774 || 322 | 4,964 || 2, 200 169 | 2,595 | 1,307 128 46 | 21 | 1,202 2,001 || 1,112 979 || 3, 562 
1930— Mar. 27.......-.-..- 8, 238 199 | 4,338 || 1,936 150 | 2,252 | 1,655 40 49 | 1,477 | 2,046 || 1,150 897 | 3, 504 
PD DE nancccnsssen 8, 196 | 4,308 || 2,022 157 | 2,129 | 2,001 144 29 | 35 | 1,883 | 2,203 || 1,147 | 1,056 | 3,983 
= aaa 8, 557 169 | 4,276 |} 2,031 157 | 2,087 | 1,912 148 28 22 | 1,714 2,198 | 1,091 | 1,107 || 3,798 
cates tna hong 8, 283 | 4,338 || 2137| 147/| 2054| 1,525 || 188; 22| 34/ 1,981) 2.435 | 11230 | 11197 | 3,550 
1931— Mar. 25.....---.----- 8, 473 154 | 4,007 || 1,960 150 | 1,896 | 1,651 199 51 | 35 | 1,367 | 2,662 | 1,466 | 1,196 | 3, 397 
4 ae 8, 287 150 | 3,839 W 1, 897 -160 | 1,782 | 1,497 296 44 04 | 1,063 | 2,801 || 1,656 | 1,145 3, 026 
Bept. 20.......---..- $253 250) 3850 816 | 152) 1,881 | 1,121 |) aor} 33 | © 48| "830 | 3,032 | 1,830 | 1,202 | 2780 
ees 7,460 | 374 3,694 || 1,728 153 | 1,813 5 107 17 29 642 | 2,697 | 1,768 928 | 2,474 
OTHER RESERVE CITIES | | 
BOR HEME, Bact cccksonens 214 | 9,096 |} 3,382 | 1,536 | 4,178 875 6 30 199 641 | 3,935 || 1,894 | 2,041 || 4,130 
Dee. 31 213 | 9, 267 || 3,734 | 1,547 | 3,986 742 18 34 150 541 | 3,844 || 1,836 | 2,008 | 4, 381 
1920— Mar. 27 258 | 9, 286 || 3,740 | 1,509 | 4,036 645 43 32 147 423 | 3,736 | 1,896 | 1,840 | 4, 292 
June 29.. ‘| 308} 9,434 || 3,718 | 1,503 | 4,213 480 17 25 349 | 3,611 || 1,765 | 1,846 lI 4, 221 
Oct 4.-.. | 294 | 9,775 || 3,869 | 1,401 | 4,415 526 8 31 75 413 | 3,388 | 1,671 | 1,717 | 4,429 
Dee. 31.. 346 | 9,748 || 3,975 | 1,559 | 4,214 438 51 29 108 250 3,253 | 1,484 | 1,769 | 4,397 
1930— Mar. 27. | 263 | 8,951 || 3,604 | 1,544 | 3,802 945 59 35 242 609 3,416 || 1,662 | 1,754 || 4,368 
June | 277 | 9,020 || 3,811 | 1,524 | 3,693 710 18 38 301 353 | 3,685 || 1,686 | 1,999 || 4,306 
Sept. 24. | 235 | 8,726 |) 3,632 | 1,526 3,567 | 1,064 54 31 337 643 | 3,947 || 1,785 | 2,161 4,387 
o Dec. 31.. 286 | 8,906 || 3,656 | 1,631 | 8,620 631 122 29 212 167 | 4,035 || 1,727 | 2,308 3, 991 
1931—Mar. 25. | 235 | 8,409 || 3,366 | 1,619 | 3,423 645 158 48 212 227 4,676 || 2,313 2,364 || 3,720 
June | 247) 8,100 || 3,188 | 1,621 | 3,201 470 91 67 189 124 | 4,750 || 2,408 2,342 3, 459 
Sept. 29. | 284 7,845 |] 3,092 | 1,685 | 3,168 326 67 35 167 56 | 4,561 || 2,301 | 2,260 | 3,317 
Dee. 31 347 | 7,407 || 2,806 | 1,538 | 3,063 135 35 21 16 | 4,226 || 2,183 2,093 | 3,050 
“COUNTRY” BANKS | | | 
1028—Oct. 3.............. 13, 612 46 | 8,225 || 1,727 | 1,423 | 5,075 614 24 17 195 378 | 4,727 || 1,362 3,365 \| 2, 129 
OS eae 3, 667 37 | 8,254 || 1,006 | 1,444 | 4,904 625 30 8 211 376 4,751 || 1,382 | 3,370 || 2,300 
1020—Mar. 27............- 13, 741 39 | 8,364 || 2,056 | 1,465 | 4,843 598 44 8 192 354 | 4,740 || 1,424 | 3,316 || 2,420 
June 20.....-..----- 18,719 | 49 8,551 |] 2.130 | 1,486 | 4,926 | 496 33 7| 140| 316| 4,623 || 1,384 | 3,240 || 2/480 
| SRR 13, 45 | 8,627 || 2,295 | 1,482 | 4,847 27 6 144 876 4,554 || 1,361 | 3,193 | 2,604 
| _\ Se 13, 375 45 8,481 || 2,314 | 1,462 4,705 409 33 5 163 208 | 4,439 || 1,267 3,172 || 2,545 
1930—Mar. 27............-. 13, 65 | 8,206 |} 2,190 | 1,475 | 4,641 496 27 4 207 258 | 4,475 || 1,273 | 3,202 || 2,462 
WIT t.<inindinicinwinnse 13, 157 63 | 8,229 || 2,227 | 1,475 | 4,527 312 8 4 171 129 | 4,554 || 1,229 3,326 2, 367 
_, =, Sarees 044 62 | 8,007 || 2,200 | 1,480 | 4,326 286 4 4 164 115 | 4,589 || 1,219 | 3,370 2, 326 
a 12, 519 62 | 7,762 || 2,149 | 1,455 | 4,158 177 | 5 3 120 49 4,519 || 1,159 | 3,350 | 2,213 
1931— Mar. 25............. 2, 290 58 | 7,524 || 2,097 | 1,449 | 3,978 158 5 2 114 86 | 4,550 || 1,224 3,326 || 2,147 
 , 2, 60 | 7,318 || 2,081 | 1,437 | 3,849 135 2 2 101 80 | 4,555 || 1,279 | 8,276 | 2,078 
Sera 11, 805 | 64 | 7,018 |} 1,935 | 1,411 | 8,673 116 1 2 81 32 | 4,606 || 1,433 | 3,172 || 1,985 
ee 10, 999 69 6, 469 |} 1,756 | 1,346 | 3, 367 71 4 2 48 16 | 4, 392 || 1,418 | 2,974 1, 796 


























1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York Cit 


( ; 
ms 2 maeens loans to banks secured by stocks and bonds, reported separately after 1929 ro § estimated for preceding dates as one-half of total 
ans anks. 


* Central reserve city banks only. 


Back figures.—T his classification of loans is not availabe for dates prior to Oct. 3, 1 but comparable of total loans secured by stocks 
and bonds are given for June 30, 1925-1928, in the board’s Annual Report fer 1928 (Tab 52); for separate of United States Government 
securities and other securities back to 1914, see Annual Report for 1930 (Table 47) 
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ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, DEPOSITS 

























































































{In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, all private 
banks under State supervision. For back figures see BULLETIN for May, 1931 (p. 253), and Annual Report for 1930 (Tables 42-43)] 
= | 
Total loans and investments 
eo ee aes to le = Deposits (exclusive of 
| interbank deposits) 
All banks Member banks Nonmember banks | 
Date ie Fe itpan —— ee 
a FRR PH SIRS Fiat Or Fae RA tavest-| an | Mem i 
0 ‘o' ol i| ns mem 
ments | ments | ments | banks |) banks | banks 
| —= = e 
1928—Jume 30.......----------| 57, 268 | 80,464 | 17,801 | 35,061 || 24,303 | 10,758 22,204 || 15,161 7,043 | 53,308 | 32,133 | 21, 265 
Oct. 3. 39,671 | 17,549 34,929 24,325 | 10,604 22,201 | 15,346 6, 945 53,720 || 32,138 582 
40,763 | 17,504 | 35, 684 25,155 | 10,529 22, 582 | 15, 607 6,975 | 56,766 | 34, 826 21, 940 
40,557 | 17,462 | 35,303 || 24,045| 10,448 22,626 | 15,612| 7,013, 54,545 | 33,215| 21,330 
41,512 | 16,962 | 365,711 25,658 | 10,052 22,763 || 15,853 6,910 | 53,852 | 32,284 21, 567 
| 42,201 16,634 35,914 26, 165 9,749 22,922 16, 036 6,885 | 55, 180 33, 004 22, 176 
| 41,898 | 16,519 | 35,034 26, 150 0,784 | 22,483 || 15, 748 6, 735 | 55, 289 | 33, 865 21, 424 
| 40,686 | 16,700 35, 056 25,119 9,937 22,331 | 15,568 6,763 53,185 32,082| 21, 105 
| 40,618 | 17,400 || 35,656 || 25,214 10,442 22,453 | 15, 404 7,048 | 54,954 | 33, 600 21, 264 
| 39,715 | 17,875 | $5,472 24,7388 | 10,734 22,118 || 14,977 7,141 | 52,784 | 31,839 045 
| 38, 135 | 18, 074 34, 860 23,870 | 10,989 21,349 14,264 7,085 653,039 || 32, 560 20, 479 
| | | | 
| 36,813 | 19,111 || 34,729 22,840 | 11,889 21,195 13,974 7,222) 61,427 31, 153 20, 274 
| 35,384 19, 637 || 33,923 21, 816 12,106 | 21,009 | 13, 568 7,531 | 651,782 || 31, 566 20, 216 
| 33,750 | 19,615 | 83,073 || 20,874| 12,199 20,292 || 12,876 | 7,416 | 49,152 || 20,469/ 19,683 
| 31, 616 18, 481 30, 575 | 19, 261 11, 314 19, 522 || 12,355 7,166 | 46,261 || 27,432 18, 829 
»o Beau © | Dee i we 
NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT- 
be AGE DISTRIBUTION 
| Member banks - [Figures for Dec, 31, 1931] 
on- 
Date Total! Cy eee ag 2 ~ ‘Total loans and 
Total || ,.N®, | state | banks investments 
tional Number | ; 
| of banks Jae | pinay 
1925—Dee. 31......--------- 28,257 || 9,480 || 8,048 | 1,441 | 18,768 of dollars) tribution 
1928—Dee, 81. ......-------- %, 367 || 9,260 |) 7,906 | 1,354) 18,107 | ay banks in the United States ........ 19,968 50,007| 100 
1927—June 30............-.- 26, 765 9, 099 7,790 | 1,309 17,666 
MnP Kec ae 26, 416 9, 034 7,759 | 1,275 | 17,882 Member banks—total_............----- 7, 246 30, 575 61 
Reserve city banks (62 cities)_........ 403 19, 576 | 39 
1928—June 30..............- 25, 941 8, 929 7, 685 1, 244 17, 012 Central reserve city banks— | . 
De0. S1...2n22+----0-- 25, 576 8, 837 7,629 | 1,208 | 16,739 New Yc TE } 39 7, 00 us 
SE ae 12 
1920—June 29...........-..- 25,110 || 8,707 || 7,530| 1,177 | 16,403 ethereiaseaine ee . oer 
BG Poneannsadinecas 24, 630 8, 522 7,403 | 1,119) 16, 108 New I acactaschina<owataciew 2 _ ee 
a pptiitinninmdinccegipmadinnmmne Cf 
1930—June 30..........-...- 23,852 || 8,315 || 7,247) 1,068 | 15,537 Other Federal reserve bank cities 
Pe ee 22, 7 || 8,052 7, 033 1,019 14,717 A RIS LAA 97 | 5, 200 | 10 
1981—June 99...---.------- 21, 908 903 | 7,782 6.900 | 962 | 14,221 ance eee Am ee P 
Pt. 20.._......------ , 6, Other reserve cities (25 cities) ..----- 9 | 1,200| 2 
pS 19, 268 | 7,246 || 6,368 878 | 12,722 “Country” banks !...............---- 6, 843 10, 999 22 
1 All banks in the United States; includes national banks, State com- Nonmember benks. eee Se ee end bell | 19,522 | sed 
ks and trust companies, mutual and stock savings banks, and Ce Se toes “ay ; etek a a 
all private banks under State supervision. 1 Includes certain euttaing' ake in reserve cities. 
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REPORTING MEMBER BANKS IN LEADING CITIES 


{In millions of dollars. Monthly data are averages of weekly figures] 















































Total—all weekly reporting member banks New York City One eating 
| | 1 
| Loans and investments | Loans and investments 
N date |__ il a ee LS eer PE RIE SR eS | Bor- 
fonth or date | pom | row- | oe row- 
Investments _ ings | Investments | ings FT ings 
Vien) £8 fo See | a Loans| All |__ a | _ at 
Total | onse- | other F. R. | Total | onse- | other | 7.2.) | ¥. BR. 
curities| loans Total U.S.se- banks curities} loans | Total \U.S.se-- banks S banks 
curities | curities } 
weenie ‘ Be ie — i | es Uew ee ee eee 
| | | | 
1931—January-.......... | 22, 660 7,495 | 8,399 | 6,766 | 3,163 82 | 7,906 3, 111 2,472 | 2,323 1, 254 5 14, 754 i7 
February-....-.-.-- 22, 659 7, 315 8,242 | 7,102 ' 57 | 7, 965 3,079 | 2,410 | 2,476 1, 353 2 14, 694 55 
i es | 22,839 7, 302 8,150 | 7,387 3, 638 35 | 7,975 3, 176 2, 295 oe” a 14, 864 35 
OS ee } 22,942 7,157 | 8,040 | 7,745 3, 913 26 7, 889 3, O80 | 2, 242 * oko” | See 15, 053 2¢ 
Ee 22, 713 6,998 | 7, 893 7,822 | 3,957 28 | 7,875 3,039 | 2,194 2, 642 BE lnacncoce 14, 838 28 
7a | 22, 439 6, 77: 7,853 | 7,816 4, 048 56 | 7,694 2,846 | 2, 204 2, 644 a {eee 14, 745 5f 
Saree 22, 393 6, 631 7,964 | 7,798 4, 121 44 | 7,780 2, 764 2,365 | 2,651 . {as | 14,613 44 
0 ee 22, 093 6,480 | 7,900 | 7, 718 4, 074 75 | 7,633 2, 640 2,370 | 2,623 1,600 3 14, 460 72 
September-_.___--- 22, 078 6, 413 7,870 | 7,795 4,154 127 | 7,744 2, 657 2,375 | 2,712 1, 652 3 14, 334 124 
OORINGR, ccs cnasce 21,425 || 5,971 | 7,679 | 7,775 4,171 398 7,466 | 2,369 2,272 | 2,825 1, 750 74 13, 959 324 
November..-.-.--- 21, 023 5, 859 7, 586 7, 578 4, 072 | 404 7, 258 | 2, 277 2,243 | 2,738 705 16 13, 765 388 
December .---.--- 20,749 | 5,763 | 7,441 | 7,545 4, 127 499 | 7,165 2, 237 2, 218 2, 710 1, 732 83 13, 584 | 416 
| | | | 
1932—January........--| 20,178 || 5,644 | 7,331 | 7,203 | 3,943 469 6,921 | 2,209! 2,22; 2,492 1,631 34 | 13, 257 435 
February..---.... 19, 775 5, 497 | 7,214 | 7,064 | 3,856 | 484 6,645 2, 127 2,171 | 2,347 1, 521 23 | 13, 130 461 
a 19, 434 5, 388 6, 987 7,059 | 3,866 368 6, 521 2, 065 2,078 | 2,378 1, 547 3 | 12,913 365 
Eee 19, 096 5,150 | 6,82 7,126 | 3,875 | 77 | 6,492 1, 947 2, 029 2, 516 Je er | 12, 604 277 
May--- 19,112 || 4,975 | 6,727] 7,410) 4,121 | 185 | 6,647 1, 85i:| 3088 1 2 7} 177 |..<....- | 12,465 185 
| 
| ee 19, £93 5,440 | 7,148 | 6, 935 3, 742 | 474 | 6,540 | 2,109 2,160 | 2, 271 1, 445 15 | 
4) Saas 19, 305 5,426! 7,010 | 6,869 3, 704 | 397 | 6,421 2, 097 2, 077 2, 247 ST linancnwel 
Oe EE 19, 588 5, 413 6,975 | 7,200) 4,016 | 328 | 6,617 || 2,066 2,082 | 2,469 «oe | 
re 19, 403 5, 337 6, 917 | 7,149 | 3,951 334 6, 486 2, 009 2, 039 2, 438 fw 
Ss 19, 354 5,328 | 6,883 7, 143 3, 920 | 305 6, 541 | 2, 043 2, 031 2, 467 | ae | 
OS, ear 19, 173 5,222 | 6,838 | 7,113 | 3,882 | 313 6,455 || 1,979 2,013 2,463 TU loiwccdun 
aoe 19,058 | 5,148 | 6,822 | 7,088 3,858 |  314| 6,420 || 1,933) 2,011) 2,476 | 1,589 |...._... 
cy ae 19, 119 5, 131 6,838 | 7,150 | 3,874 | 255 | 6,568 || 1,950! 2,058) 2,560 lf Seer 
PE I cok ecnceess 19, 033 5,099 | 6,783 | 7, 151 3, 884 225 | 6, 525 } 1,925 | 2,083 | 2,567) 1,652 |........ | 
a 19,277 || 5,063 | 6, 779 | 7,435 | 4, 163 | 205 | 6,727 || 1,908 | 2,055 | 2, 764 | 1,820 |.-.-. | 
a es 19,140 || 4,977 | 6,740 | 7,423 | 4,144 | 175| 6,673 || 1,845 | 2,045 | 2,783] 1,826 |_..---- 
May 18....._.- 19,037 || 4,950] 6,711] 7,376 | 4,093 180 | 6,604 || 1,840 | 2,039 | 2,725 | 1,759 |-2-.--- 
May 25.........- 18,994 || 4,910] 6,678 | 7,406 | 4,084 | 178 | 6,583 | 1,810) 2,015 | 2,758 8) ee | 





BROKERS’ LOANS 









































REPORTED BY THE NEW YORK STOCK EXCHANGE MADE BY REPORTING MEMBER BANKS IN N, Y. CITY 
i [In millions of dollars. Monthly data are averages of weekly figures] 
[Net borrowings on demand and on time. In millions of dollars] a ———— ~~ 
For ac- 
ae ee hogs || For | count of} For ac- 
From New From private Month or date Total || own ac-/ out-of- | count of 
Total York banks | banks, brokers, || count | town | others 
| and trust com- | foreign banking | banks! 
End of month | panies | agencies, etc. io See NTE aan GO 
| BES: . ae 1,759 |} 1,186 290 283 
l l | i iscciecea te nneliks 1,858 | 1,335 264 259 
1931 1932 1931 1932 | 1931 1932 BIEN obo nncccncsceercesene | 1,824 | 1,322 271 231 
| | i iealeheoennssn cian aici 1,644 || 1,279 191 174 
gk eae? eee se , peaiete —_ [new ewnenennnen----2---- 1, 464 || oie = = 
January...........-| 1,720] 512]; 1,557| 374| 163| 138 UY ----.---n---2-------0=- 1,434 | 1, 
February..-.------ 1,840| 525) 1,646| 385/ 194) 140 ee tae = 
PO iivanwsiccswies 1,909 | 533 | 1,692 391 217 | 142 October". ae Agen 021 674 v0 187 
NN i saccselia | 1,651} 379| 1,466; 300) 185° 79 OVeMDbE.....------------ 1 
i ckak newhiensain | 14435} 300 |/ 1,203) 243) 14 LP - —- pceepemenenannn 4 = ° 7 
a | 1, 391 coesecee 1 1, 221 |..--..-- 170 |.......- February.......-- | * | a7 3 . 
| a 1 
ee Be enn Eo) eee Ril orercioceoctenerecioee 500 || 423) 70 7 
September-..-_----. | 1,064 |o-2- 2222 __ | aaa We kasacent BYe-----2--2-----2----- 436 385 “4 : 
| | ; 
October.......----- ee | ee oe May 4........------------- | #2), @ 53 Z 
Novembat 20) ap ST) ggg oo ig oa ee rae ae 
Se menonnens Tiles wenenec: ced eeenae aot eotrared Mi catecsunctieninte | 398 350 37 6 
Back figures.—See Annual Report for 1930 (Table 57). 1 ager and nonmember banks outside New York City (domestic 
banks only). 
Back figures.—See Annual Report for 1930 (Table 56). 
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ACCEPTANCES AND COMMERCIAL PAPER 


BANKERS’ ACCEPTANCES OUTSTANDING (DOLLAR AC- 
CEPTANCES) 


{In millions of dollars] 


| Held by Fed- | 
| eral reserve 
banks 


Held by group of ac- 
cepting banks 
| . 


' | | | 
— I For | | | Held 
End of month | ng. ac- | by 
in For | count | | | others 
& | own of for-| motay| OWD | Bills | 
ac- | eign bills |bought!| 
count | corre- 
| spond- 
| ents | 


'930—January....| 1,693 203 526| 220 63 | 157| 653 
February...| 1, 624 | : 











March | 277| 482| 167 72 95 613 
April. ii | 209 465 158; 55 103 582 
May. 1 | 184| 463 166 63 103 570 
June_. 1,305 || 127, 470) 205 64 141 503 
ee | 1,350 129 479| 279 63 216 | 463 
August | 1,339 || 167/ 471 267 95 172| 434 
September -| 1,367 || 208 432 317 131 186 | 411 
October....| 1,508 | 141 433 384| 172 212 550 
November..| 1,571 143 429| «= 493 180 313 507 
December..| 1,556 || 328 439 371 90 | 282 417 
acta. .| 1, 520 89! 447| 571) 134 437 412 
February...| 1,520 || 85 456 550/ 1651 398 429 
March... _- | 1,467 123 431 472 131 341 | © 440 
April_._.... 1, 422 162; 409| 410, 125 285 441 
Oo 1,413 124; 380 464 171 293 444 
pe 1, 368 95! 341 554 196 357 379 
beeen : 39 | 243) 668| 232 436 278 
ae 1, 090 70| 228; 606} 168/|} 438 186 


August 
September... 996 | 420 100 410; 162); 248 * 67 
October....- | 1,040 | 647 | 











November..| 1,002 || 418 | 126 296 | 125 ] 171 ¢ 161 
December..| 974 805 | 251 262; 131 | | 131 156 
1932—January....| 961 || 119| 314, 332) 159 | 174| 195 
February... 919 | 76| 312| 343) 175) 168 189 
arek.....<. 911 || 36 | 335 377 155 222 * 163 

879 || 16} 292 455 | 188 i 268 115 

BF ccnnca~lesesses } 75 183 |......- rn a eee 

| | | 1 | 
¢ Corrected. » Preliminary. 


Figures for acceptances outstanding (and held by accepting banks) 
from American Acceptance Council. 
Back figures.—See Annual Reports for 1929 ( Table 58) and 1928 (Table 


ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— 
HOLDINGS OF FEDERAL RESERVE BANKS 

















‘en thousands of suneatts 
1 
End of month 1929 1930 1931 1932 

MI ictanciictinninonacces | 1,019 1, 035 36, 119 33, 444 
February.-.........-.--.------ 1, 029 1, 038 23, 958 33, 478 
 ctecinteds iuraiiienacainignencsieoes 1, 036 1, 040 1, 063 30, 778 
ng RN diadiglniainmmmncdmiannsel 1, 036 1, 054 1,074 30, 736 
_ eae } 1, 040 1, 058 1,073 30, 837 
a niciettidine nating baicedisiee | 1, 043 1, 064 RE Ee aiiconien 
(SE RR | 2,061 1, 065 | ee 
A ETE <2 ¢ | oe 
September......... aise | 16,955 1,075 | 48,804 |.......... 
RTE RE 17, 064 21, 583 , 2 | ae 
November..-..............-. 1, 027 31, 587 | i | ease 
m ber 1, 030 35, 983 | Ae 








Back es.—See Annual Report for 1928 (Table 12), 1927 (Table 12), 
1926 (Table 24), etc. 





CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR 
ACCEPTANCES) 


{In millions of dollars] 


Based | Based 


on goods | on 
stored in| goods 


United stored 
— Based States | in 
lon ex-| (ware- | Dollar foreign 





End of month Total in. ports) house | ex-  coun- 
into from credits) \change tries or 
U.8 i'U. 8. or s — 
st shipped | 
between | om 
domes- | foreign 
tic points points 
OUTSTANDING 
1931— February........-- 1, 520 212 398 295 | 71 | 544 
Si sicicitiantsicntatl 1, 467 212 | 390 282 | 62 520 
April ec aaiabaceed 1,422 | 211 | 360 271 | 73 507 
De . cwtitindgnaatie 1, 413 207 361 264 | 75 505 
0 ER SSF | 1,368 | 202; 349 254 | 69 494 
} | a 1, 228 186 330 238 | 52 423 
UR ccosncndiii . | 178 | 276 202; 43 | 391 
September. ......- | 996 174 | 257 190 37 | 338 
October... ..--..-- 1,040 | 173 | 261 238; 38/ 330 
November... .....- 1,002 | 158 | 254 258; 34] 298 
December - .......- 974 | 159 | 222 267 | 31 296 
1932—January........... 961 150 | 207 272 | 34 298 
a 919 | 142 | 195 271; 26| 284 
i aistevénweses 911 | 129) 205 267 23 287 
| SSS 879 118 199 251 17 204 
HELD BY F. R. BANKS 
(OWN ACCOUNT)! | 
1931—February.....__--. | wien 17 2 | 42 
Pi licnniondnsen |} 123) 17; 2} 27 3 52 
5 aC 162| 24; 25] 37 8 60 
| | = aeneara 14) 20] 18] 19 6 59 
ee iadeiinninssieciens 9 | 15) 16} 17 5 39 
, ee 39 | 7 | 6 8 2 | 16 
(=a 7 10; 9 8 3 | 38 
September-.......- 420 68) 55 88 17 185 
| ae 647 105 | 93 129 24 285 
November........- 418 61 | 66 99 16 170 
December... .....-- 305| 43 | 55 84 4| 104 
1932—January........--- 119} 16| 19 32 2 | 47 
 ., SES 76 | 9/ 12 27 1 | 25 
RRR 3%) 4] 6 12 1 13 
, EE 16 | 2) 2 6 1 5 
j 











1 Total holdings of Federal reserve banks include a small amount of 
unclassified acceptances. 


Back figures.—See Annual Report for 1930 (Tables 61 and 14). 


COMMERCIAL PAPER OUTSTANDING 


{In millions of dollars] 




















End of month 1929 1930 1931 1932 

aoe | f| & | & 

aaa 
ic cc lecibigespicitednidanbindeten | 387 529 | 311 106 
I cisciatiilemndslensiulins 351 553 | 307 108 

_ ae 304 541 a 
Shee 274 527 | aT 
, oe |, 
August 267 526 | |) Seeres 
I atcccdiccncconecasl 265 513 | | Se 
fy) ad 485 | et itiansihiniee 
November.......... nections 316 448 ., | 
pS Ene 334 358 | 5, SE 








Back figures.—See Annual Report for 1930 (Table 60). 
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BANK SUSPENSIONS AND BANKS REOPENED 























Banks suspended Banks reopened 
Number Deposits (in thousands of dollars) Number se of 
Year and month 
Members Members - | - | 
All en —_———| Non- | all ||Mem-| “°2-| an || Mem- | 
banks “bers | Danks | “pers | Danks || bers | 
51 21,285 21,218 | 153, 957 60 = «10 50 17,493 || 3,132 
45 19,092 5,151 | 86,478 24 41 35,565 | 11,618 | 
90 32,904 18,324 | 137,473 14 23 11,674 | 5,068 | 
122 60,889 13, 580 | 138, 869 20 74 22,462 | 7,190 | 
118 58, 537 105, 636 14 48 16,618 | 6,779 
125 47, 866 946 | 203, 676 14! 135 60,610 || 8,179 
91 | 46.581 | 19,755 | 127, 555 11; 84 35,720 || 8,311 
57 | 81,619 | 10,621 | 96, 5 34 15,727 | 6,610 
64 | 37,007 | 20,128 | 177,397 5 53 | 25,829 || 2,273 
161 | 173,290 | 207, 150 7| 140| 61,699 || 3,538 
409 | 439, 171 | 204, 357 | 957, 982 31 | 245 | 158, 187 || 53, 944 
7 1, 769 mig 6h | 4! 1,688 |/........ 
10 2,208 |......-.- 21, 263 1; 10| 12,323 || 351 
26 7 62,373 | 35,742 | 88,191 1| 22| 6,978 || 208 
49; 7 44, 884 | 163,993 | 188,242, 43 |_...... | 43] 16,340 ||... 
2| 6 | 4,569) 7,615 | 54,360 | 3| 55) 19,322 | 1,856 
15 5 | 5,822 7,901 | 20,893 6| 43) 17,157 | 3, 333 
18 1 10,899 108 | 23,313 2} 2) 11,788 || 3,381 
17 3) 19,498 | 2,264] 19,921 4| 24 23,613 || 15,893 
24 2 12,320 | 5,055 | 25.835 2;| 7)| 3,800/! 401 
2} 10 31,368 39,434 | 119,678 5| 8! 24,522 | 23,816 
16] 2] 7,045 | 1,805| 31,805| 9) ...... ee Cf eee 
29! 12 31,629 | 52,660 | 95,739| 4) .-..-- | $) ear. 
46 16 9,446 | 30,272 | 123,787, 6 )|)-..-.-- Re i fj seam 
100 25 111, 088 | 117, 259 | 243, 033 2; 20| 5,006, 991 
35 8 ; 4, 216 684 4| 17} 18,041! 3,684 
63 87,448 | 25,768 | 163, 835 3; 28] 18,579) 589 
74 63,686 | 10,873 |r 144, 512 | | 3| 16| 10,952) 3,293 
February.-..------- r 124 26 22,628 | 8, 660 | * 34, 191 | | 6; 40/7 19,601 ° 4,944 
ice ancateas r 46 7 4, 484 |_........ + 10, 507 | | 10} *28|"19,590| 9,714 
oC AES 71 6 || 2,634 | © 12,075 | © 17,215 3} +°19/]*11,041! 1,793 
Bader Gene 277 || 914 || 7 6,351 | » 1,605 | » 28, 128 | | >3) > 14 | 923,868 | » 1,875 


by order of supervisory authorities or directors of the bank. Some 
such banks are included in the record of suspensions for the month as given in the table. 

































» Preliminary. 
Banks suspended and banks reopened.—T he statistics of bank suspensions relate to banks closed to the public, on account of financial difficulties, 


banks reopen before the end of the calendar month in which they were closed; 
ed as of the month in which they 

















Reopenings are r 











occur, and include for any given month reopenings both of banks closed during the month and of banks closed earlier. 


Deposits.—Figures of deposits in banks suspended are as of date of suspension whenever data as of this date are available; otherwise the 
as of the latest available call date prior to suspension. For banks reopened the figures of deposits are not as of date of reopening, which are se. 
available, but are taken from the record of suspensions. 


Back figures.—See annual report for 1930 (Tables 66 and 67). 


MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS 





{In millions of dollars] 








Call date 








By reserve city banks 


Holdings of Government securities ! and eligible paper (including paper under rediscount) 





} By “country” banks 





é 





oe 
> | 
S | 


e338 


a 
= 


SBSaSB3 


a 


PPPYSPPPNPLNLP 
s 


S3838E 





1 Exclusive of approximately $650,000,000 of Government 
Back figures.—See BULLETIN for March, p. 156. 





| PE rPPPPPLPPPHPD | 


| $482 


| 
| 








U. 8. 
Govern- | Eligible 
ment se-| paper 
curities 
5, 079 932 1,811 
5, 414 974 1, 761 
5, 265 929 1,773 
| 6,334 912 1, 733 
| 5, 116 814 1, 684 
|B, 161 818 1, 662 
| 4,925 772 1, 620 
| 4,953 764) 1, B41 
| 4,877 708 1, 438 
| 6,629 776 | 1,373 
5, 741 836 1, 328 
| 5, 729 904 1, 209 
| 5,2 989 1, 068 


| 
= | 


49929092999999192999803929 
S8SssSSestse 














| 
By all member banks borrow- 
| Gos > Eligibl a 
overn- le 
Total 
ment se-| paper 
curities 
3, 662 4, 160 7, 822 
3, 807 4, 343 8, 150 
3, 506 4, 461 | 7, 968 
3, 381 4, 598 7, 979 
3, 217 4, 397 *7, 614 
3, 438 4, 204 7, 642 
3,412 3, 905 7,317 
3, 446 3, 812 7, 258 
3, 485 3, 538 7, 023 
4, 360 3, 418 7,778 
4, 707 3, 198 7, 905 
4, 936 2, 996 7, 982 
4, 604 2, 573 7, 267 











ies pledged against nationa] bank note circulation, 





as ae a Lae 





' 


= NO ONS se 


————— 











ee i ase oe. 
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
‘RAT w 
DISCOUNT RATES RATES IN NEW YORK CITY - H 
[Rates on all classes and maturities of eligible paper) | Prevailing rateon— | ter -~<guans ee yield ' 
Rate in | Call loans! | yg, 
Federal reserve bank | Ra effect on Dats wah — | Prime | Prime ns 
| June 1 Month or week | com. | >82K- | Time ury 
| ers’ notes Treas- 
—_— a oS | |Mercial | «cont. | loans, — and | ury 
| oe | ances, A. » New an certifi- bonds? 
Boston....-..- 334| Oct. 17, 1931 2% | mouths! 20 ys . cates, 
New Wi einantnacctinmesorensenes 3 | Feb. 26, 1932 334 | days 3s, 
PRR idindstbcecsnscisrmaccas 334 Oct. 22, 1931 3 i ee Peer i ener haa 
CloVORRG is driccnccudncncetecscenss | 344) Oct. 24, 1931 3 1931 j 
ee rn | eet ond (24-8 | 14-184) 156-24 50) 57) 88 
ae Z February........ 2}4-234 134-1) 14-2 150 1650 106 3.40 
OR ikicndiieienschdsansniisinn 344 Oct. 17, 1931 2% 
March.........-| % 142 -2%) 156) 155 4138) 3.30 
Ot. Ti bctibabntncsnssiennendes 3% Oct. 22, 1931 2% | i | 
eT cciininistinies | 24-2% 1% 134-24) 1.57 1.52| 149 3. 38 
MiInROIIIIE viiensiccsasnatceseanes 34% Sept. 12, 1930 4 
PN cdcoitibainines |2 -24) %-1%) 1%-2 —si.45 | 2145) . 88 3.31 
ee 344 Oct. 23, 1931 3 | } 
(ee 2 | % W4-1% 1.50, L580) 4.55 3. 30 
pe ee 34; Jan. 28, 1932 4 
San Fran | 3% Oct. 21, 1931 2% July cecooococcoe 2 | % 14-11% 1. 50 1. 50 | 41 3. 32 
-—achppemeenamemas sie a | 2 | Wie 150) 150) 142 88 
September-..... | 2 | We) 62 | 150) 150) 4.45) a? 
October. ....... 2 -4%) 14-3) 244 (210) 210; 17 371 
Back figures.—See Annual Report for 1930 (Table 33). Serene | 344-4 2 1% 3-4 125 250) L777 3. 69 
} ‘ 
BUYING RATES ON ACCEPTANCES peaencommaem wes | sitiads ‘ghee (cami Deaisct Winans 
1932 
[Buying rates at the Federal Reserve Bank of New York] January-...-..- 334-4 | | 284-3 344 (261 265; 248 427 
7 a: hl 344 | 234-236 34-34 250 250 242) 4,11 
Rete in | : Ree 314-344) 234-254 234-344 2.50 250) 42.25 3.92 
Maturity effect on | at Previous | April.......---- 34-36) 242 -3 250 250| Lil) 3.74 
June1 | lished wet Map.<......-.- 234-34) H6- a4 14-2 |2.50/ 250| 31) 3.7 
read | ed ———— 
| Week ending— 
ER iicitcniectevemnninnoninanenal 24) Mar. 25, 1932 256 May 7...... 34-344 746-116 1%-2 250 250) .56| 3.70 
16-08 GRGO. 22.2 ncnsensascteceusiccss 2%) ....- ee 256 May 14....- 3 -3M) 36-146 14-2 2.50) 2.50, .46 3.7 
ee ee 256 May 21..... 234-344 % 14/250) 250; .16| 3.82 
MIE iciacnccicdn sc nedétivnccuail 24)... .. a 2% May 28....- 234-3 %| 1%4| 2.50) 2.50| .08| 3.84 
OG Bac ccticcccnnwiecoceutade 244) — a 2% er ery P32 tee *. | a, aes 
91-120 days....-..----------------- 244)... do.......- 234 1 Stock exchange call loans; new and renewal rates. 
ISTE GIG ncn ccssnsusdinooaions 3 | Feb. 26, 1932 3% 3 Stock exchange 90-day time loan: 
| 3 3 issues—336, 334, 4 per cent; yields calculated on basis of last redemp- 
en tion dates—1947, 1956, and 1 1954. 
Notg.—Rates on prime bankers’ acceptances. Higher rates may be 4 Change of issues on which yield is computed. 
cman for other classes of bills. Back figures.—See Annual Report for 1930 (Tables 36 and 37). 





RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


[Weighted averages of prevailing rates] 


























New York City 8 other northern and eastern cities 27 southern and western cities 

Month bY ee age 
1928 1929 1930 | 1931 | 1932 | 1928 | 1929 | 1930 | 1981 | 1932 | 1928 | 1929 1930 1931 | 1982 

| 
January.........-. 456, 674 5.64) 4.24| 4.71) 473) 587) 688) 461 607) 553) 59 612 650) G61 
February -.......- 4.44; 6.73) 535) 4.31) 4.71) 4.76) 6586) 566) 463 &13) 553) 596 605 543) 561 
March...........- 4.50, 581) 622/ 4.20) 472) 4.81) S91) 547) 462 5.14) 554 6.04) 598 5.40) 5.64 
ebciestin ded 4.72; 6.85) 491) 417) 469) 491) 600) 522) 457 510; 554) 607 586 5. 36 | 5. 63 
Mnneknensnecese 4.07 688) 474) 411| 455, 504; GOO) B13) 455) 514) 556) 610 575 526| 5.64 
Wi Pustiocimocecsee 6.00/ 593) 459) 413 |-...... ; &36) 602) 806) 449/-.......| 567) 616) &60 > &34/-....... 
Bi iipvditingeess 5.38 688) 448) 405 |........ | 657) 608) 481) 448)... | &77| 617) &63 6&30|-....... 
August...........- 6.56) 605) 441/ &97]........ 650; G11) 479) 447 /|........ | &80/ 6223, 668 628|-....... 
September. ....... 5.63| 606) 420) 393)... 680/ 624) 474) 448 |. | &823| 627! 685) 6&82)........ 
October..........- 6.63; 608) 426) 427 )........ 680; 625| 475) 462 /-....... | &87| 620) 6&8) &38j--...... 
November........ 656 686) 417) 467/22... | Reet (60s) SO8] SF fnnns | §90| 629) 850 &§3|-----..- 
December-.......- 6.63, 674) a "<<. ee | 6.91; 604) 468) 4.91 |... | &91|) 620) 648; 5&86}-....... 

} | } | | | 














NOTE.— relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given in 
preceding table). All averages are nr a on rates reported for 3 types of customer loans—commercial loans, and demand and time loans on securities. 
Them of computing the averages takes into account (a) the relative importance of each of these 3 tyr 3 types of loans and (6) the relative importance 
of each reporting bank, as measured by total loans. In the two ty ae averages the average rate for each city included is weighted according to the 
importance of that city oo the group, as measured b — ames 0! ks in the city. 

Back figures.—See Annual Report for 1930 (Tab 
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SECURITY PRICES AND SECURITY ISSUES 


SECURITY PRICES 
(Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 





Common stocks (1926= 100) 





See 


Reais a 
er. | 


Selected groups of industrial issues 





Te- | 
Month or date ‘Bonds! ferred | | 
| istocks# Total 


| | 


Indus- Rail- | Public 


851 | 33 


[ 
| 





s 
8 


trial road utility, — 
\mobile 


Cop- | Elec- | 
Chain|Chem-| per Ma- 


store | ical | and 
| brass 


Build- 
ing 
equip- 
ment 





12 





110} 105 | 
112 | 
100 
89 


SESSSsSss 


NK ODWOBOHL WAAL NIDOH 


tt et et et et et 
SPSSesS 


89 
76 
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Eee 
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YANN | 
a co en © | 
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=s 


OO 
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May 18 
May 25 


Nowa ww 


& 
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ras 





5 





31| 38 | 











1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 


§ 20 high-grade industrials; average price. 
CAPITAL ISSUES 
[Long-term; i. e., 1 year or more. In millions of dollars] i 


New issues 





| Domestic 





we 

o- || 

mestic || | State 

and || To. || 8nd 

for- || ta)i 

eign) || i 
| 


Year and month For- ( 


— eign 
Stocks 


Corporate 


Bonds 
and 
notes 


1,976 





i| | 
4,437 |\r4. 016 | 
5, 557 || 4,588 
6,201 || 5,125 | 


659 


2,078 | 5,924 | 
909 || 6,004 | 2,980 | 1,503 
‘2, 860 r1.240| "811 


© 370 

* 334 
¥ 225 || 
* 223 || 

120 
* 221 || 
45) 

110 
* 123 || 
} 





October - - -. 
November...) 
December - - | 


1932—January -... || 7184 
February ..-| 73 73 35 | 
March....../ *162 |) © 162 | 47 

°71 i? 71 | 15 | 
1 Includes issues of Federal land banks and Federal intermediate credit 
er = shown separately. 
* Revised. 


” Sources.—For domestic issues: Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 
reported by Department of Commerce, while monthly figures are as 
compiled currently and are subject to revision. 


102 
29 
6 
2 
12 
12 
4 
24 
38 
4) 
4 
1 
0 


oooo oOnwoton 











UNITED STATES GOVERNMENT SECURITIES 
{In millions of dollars] 





Outstanding at end Increase or decrease 
of month (—) during month 


| Certif- I ‘Certif- 
Bonds | | Bonds! 
and | eates Total || and | ieates 
notes | pills | 








15, 774 | 1,320 | —159 | 


| —955 | 





woeene-- ee 





11,319 | 139 || 
1,406 66 





























Norte.—Figures relate to interest-bearing public debt; matured non 
interest-bearing debt amounted to $308,000,000 at the end of May, 
1932. Figures include obligations held in Government trust funds 
amounting to $311,000,000 at the end of May, 1932. 

Bonds and notes are long-term—i. e., 1 year or more (figuring from 
date of issue); certificates and bills, shorter term. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


[Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 


Industrial production* Building Cralueye® awarded 


Factory em- 
Year and ———-—-—--. ---- — ‘a ployment 3 


| 

| 

| 

nd : 
month Total! ‘Manufactures! Minerals! | Total 1] Residential | All other | 
} 








Unad-| Ad- || Unad-| Ad- | Unad-| ad- | Unad-| Ad- || Unad-| Ad- | Unad-| Ad- |Unad-| Ad- | Unad-| Unad-| Ad- 


| - justed | Justed | justed | justed justed | | Susted | nt see = | justed | | asted | justed Justed | ju 








7 
67 | 
86 





February-} 
March....| 
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inary. 
1 As revised in March, 1932; for back fi see BULLETIN for March, p. 194. For indexes of groups and separate industries see p. 406. 
1 For indexes of groups and separate industries see p. 407. 
* Average per working-day. 
**3-month moving average, centered at second month; see BULLETIN for July, 1931, p. 358. 
tRevised index of Bureau of Labor Statistics (784 price series); 1926100. Index numbers for groups of commodities are given on p. 408. 
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for changes from month to month in number of Saturdays and for 6 
national holidays: New Year’s Day, Memorial Day, Independence Day, 
Labor Day, Thanksgiving Day, and Christmas. Adjustment for sea- 1 In less-than-carload lots. 
sonal variation makes allowance in March and April for the effects Based on daily average loadings. Source of basic data: American 
upon sales of changes in the date of Easter. Railway Association. 


Baek figures.—See BULLETIN for November, 1930, p. 686. Back figures —See BULLETIN for February, 1931, pp. 108-110. 
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The second annual report of the Bank for 
International Settlements, covering the year 
ended March 31, 1932,,was submitted to the 
general meeting of shareholders on May 10, 
be Sections of the report are given here- 
with: 


COURSE OF THE CREDIT CRISIS 


The year under review has been one of 
dramatic occurrences in the whole field of 
international finance, credit,monetary stability, 
and — movements, both public and pri- 
vate. The record of this year of unparalleled 
world-wide disturbance reflects itself in the 
progress, resources, and activities of the bank, 
which have been intimately affected by each 
succeeding episode, in all of which the bank 
was promptly called upon to play a rdle, as 
was but natural for an international institution 
the statutory object of which is ‘‘to promote 
the cooperation of central banks and to provide 
additional facilities for international financial 
operations, and to act as trustee or agent in 
regard to international financial settlements,” 
whose ‘operations for its own account shall 
only be carried out in currencies which satisf. 
the practical requirements of the gold or gold- 
exchange standard.” 

In the second month of the fiscal year, the 
collapse of the Oesterreichische Credit-Anstalt, 
with its ramifications throughout Central 
Europe, called for immediate aid to the 
National Bank of Austria. In the third month 
of the fiscal year, there was announced the 
so-called ‘‘Hoover moratorium,’”’ which mate- 
rially changed the scope of the operations of 
the bank and the magnitude of the funds at its 
disposal in its capacity as trustee for interna- 
tional financial settlements between govern- 
ments. In the same month the banking 
difficulties in Germany, precipitated by whole- 
sale withdrawals of short-term credit, and the 
pressure upon the Hungarian exchange, necessi- 
tated the organization of central-bank aid to 
the Reichsbank and to the National Bank of 


Hungary. 
In the fourth month of the fiscal year, the 
London international conference declared that 





1In addition, the report contains sections dealing with net profits, 
trustee and agency functions of the bank, together with a number of 
annexes showing the personnel of the bank, profit-and-loss account, 
a priation account, receipts and payments of German annuities, etc. 
All amounts of money given in the report in Swiss francs have been con- 
verted into dollars at par and then expressed in round figures. For 
the first annual report, see BULLETIN for July, 1931. 


FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE BANK FOR INTERNATIONAL SETTLEMENTS 


“excessive withdrawals of capital from Ger- 
many” had ‘“‘created an acute financial crisis,”’ 
and invited the Bank for International Settle- 
ments to set up a committee to inquire into the 
credit needs of Germany. In the fifth month, 
this committee urged ‘“‘most earnestly upon all 
governments concerned that they lose no time 
in taking the necessary measures for bringin 
about such conditions as will allow Soneied 
operations to bring to Germany—and thereby 
to the world—sorely needed assistance.” 

In the sixth month of the fiscal year, the 
world was shocked by the sudden fall of 
sterling, which was almost immediately fol- 
lowed by the suspension of the gold or gold 
exchange standard by six other nations. 
These occurrences still further shattered what 
was left of confidence and forthwith caused a 
strain on the reserves of nearly all central 
banks of the world, including the Federal 
reserve system. The necessity for the em- 
ployment by central banks of their reserves 
in turn placed a strain upon the Bank for 
International Settlements, in its capacity as 
the depositary for a substantial portion of the 
reserves of many European banks of issue, 
but the large withdrawals in September were 
met without decreasing its high degree of 
liquidity. 

In the ninth month of the fiscal year, there 
gathered at Basel the special advisory com- 
mittee, convoked by the bank because of the 
declaration of the German Government that 
it had “come to the conclusion in good faith 
that Germany’s exchange and economic life 
may be seriously endangered by the transfer 
in part or in full of the postponable part of the 
annuities.” In the succeeding months of the 
fiscal year the world financial system continued 
to undergo heavier and heavier pressure and 
the condition of Central and Eastern Europe 
and of its central banks, members of the Bank 
for International Settlements, failed to amelio- 
rate despite a series of ‘‘standstill” agreements, 
currency restrictions, rationing of imports and 
foreign devisen, and other artificial expedients. 

The cumulative effect upon the condition 
and activities of the Bank for International 
Settlements of the interruption of intergovern- 
mental payments, the wholesale withdrawal 
of short-term credits, the break-down of normal 
international economic relationships, the call 





upon central bank reserves, and the necessity 
of affording emergency credits to several 
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European central banks, will be described later 
in the report. It is a satisfaction to confirm 
that the usefulness and use of the Bank for 
International Settlements as a center for in- 
formation, for counsel, and for joint financial 
action has been greatly enhanced during the 
period of stress; that, from the material point 
of view, the business operations of the second 
full fiscal year have resulted in net profits 
exceeding by some $800,000 those earned in 
the first fiscal period; and that the close of this 
year finds the institution in a sound liquid 
condition, with a substantial recent increase of 
deposits of central banks for their own account, 
namely, $117,000,000 on March 31, 1932, as 
against $90,000,000 on December 31, 1931. 
Indeed, in the course of the year, by reason of 
the interruption of intergovernmental pay- 
ments, the prominence of monetary phenomena, 
and the necessity of mutual aid, the bank has 
become more and more an instrument of central 
‘bank collaboration and a reserve center for 
‘their foreign currency holdings. The drop in 
the aggregate assets of the institution from 
$367 ,000,000 at the close of the first fiscal year 
to $217,000,000 at the end of the second fiscal 
year is mainly due to a decrease of some 
$116,000,000 in the balances arising out of 
intergovernmental payments which were held 
for the account of treasuries on March 31, 1931, 
by comparison with March 31, 1932. 


THE THREE PHASES OF THE YEAR'S WORK 


During its second year the bank passed 
through three distinct phases of policy and of 
corresponding activity. The first phase ter- 
minated about the time of the proposal of the 
“Hoover moratorium.” The second phase 
terminated almost contemporaneously with the 
depreciation of sterling. The third phase pre- 
vailed for the remainder of the period and its 
characteristics are still the controlling feature of 
present developments. 

During the first phase of evolution the bank 
concentrated upon its customary function of 
holding central bank reserves, of aiding in 
stabilizing currencies, of receiving and dis- 
tributing intergovernmental payments, of ex- 
panding its business relationships, and in 
particular of endeavoring to assist in directing 
the superabundant and dangerous international 

accumulation of short-term capital into the 
channel of longer term credits, for which 
‘there was manifest need. Thus, active nego- 
tiations with the Bank of Spain in connection 
with the contemplated stabilization of the 
— were conducted both in Madrid and in 

asel, and a credit of £3,000,000 was advanced 





to the Bank of Spain by the Bank for Inter- 
national Settlements in connection with pre- 
stabilization projects. Owing to sudden inter- 
nal political changes and to external economic 
events, the plan of stabilization was not realized 
and the credit was terminated when the pur- 
pose for which it was granted could not be 
achieved. Similarly, contact was maintained 
with the Bank of Portu al and the National 
Bank of Yugoslavia. When the latter stabi- 
lized its currency it became a shareholder in 
this central institution. The bank, further, 
extended its relationships generally, and also 
admitted as shareholders the National Banks 
of Norway and Albania. But the essential 
emphasis of the bank’s work during the first 
of the three phases was laid upon the neces- 
sity, if imminent dangers were to be lessened, 
of reducing the quantity of short-term credit 
in the international markets and of its trans- 
formation into more permanent capital. Con- 
sidering the nature of the bank’s own resources 
and its special need, as a reserve center for 
central banks, of maintaining high liquidity, 
very definite limitations existed upon the 
amount of funds available for direct invest- 
ments at long term by the Bank for International 
Settlements itself. Nevertheless, committees 
of the board of directors examined the possi- 
bilities of our granting intermediate credits to 
a moderate extent, primarily as an encourage- 
ment to others; and careful studies were made 
as to the possibility or desirability of setting up 
some international organization outside the 
bank for the stimulation and granting of long- 
term loans. By way of example, the bank 

articipated in the subscription to long-term 
Conde issued by two international mortgage 


banks, which had been set up by private inter- 


national banking groups, the International 
Mortgage Bank, Basel, and the Compagnie 
Centrale de Préts Fonciers, Amsterdam. 
Events moved too rapidly, and the response 
to the proposals for consolidation was too slow 
to ward off the dangerous consequences of the 
overaccumulation of short-term credits, and 
this very accumulation caused the bank to 
enter rapidly into the second phagg of its 
activity, one that for a time altered the course 
of its development and the nature of its im- 
mediate aims. 

Sweeping withdrawals of short-term credits 
from Central Europe and Germany, which were 
increased rather than reduced by the warnin 
implied in President Hoover’s proposal, cause 
drastic pressure upon the central banks in the 
countries involved, which had to restitute with- 
in a few days or weeks large sums in foreign 
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currencies that had gradually entered their 
respective markets over a considerable period 
of time and had been employed, in part, as if 
they were likely to remain, or to be replenished, 
nee he resultant disturbance also 
put a burden upon the exchanges and threaten- 
ed an immediate severe dislocation of the inter- 
national credit system. 

Emergency help was imperative to enable the 
affected central banks to face the drain; and 
to give a breathing space both to debtors and 
creditors during which measures might be taken 
to withstand the shock; and to attempt to 
consolidate their positions. In rapid succession 
the Bank for International Settlements was 
called upon to grant emergency credits to the 
National Bank of Hungary, the National Bank 
of Austria, the Reichsbank, the Bank of Yugo- 
slavia and a temporary advance to the Bank 
of Danzig. The call came at the very moment 
when the natural effect of the Hoover proposal 
was to lessen the existing and prospective work- 
ing resources of the institution derived from 
intergovernmental payments. In consequence, 
to amplify its possibilities of material aid and 
in close collaboration with central banks, the 
Bank for International Settlements organized 
syndicates of central banks which contributed 
funds to the common constructive cause. Thus 
three central banks, besides the Bank for Inter- 
national Settlements, participated, to the extent 
of $25,000,000 each, in the credit of $100,000,- 
000 to the Reichsbank, and 12 central banks, 
besides the Bank for International Settlements, 
participated in the credits of approximately 
$26,000,000 to the Hungarian National Bank. 
Further reference to this second phase of the 
year’s work, that of emergency credit-granting, 
appears below in connection with a review of 
the short-term credit situation and its effects. 
At no time were these credits regarded as 
remedies, but merely as facilities giving the 
chance for corrective or defensive measures to 
be taken. Yet without them, and without the 
opportunity which the existence of the Bank for 
International Settlements afforded for speedy 
consultation and joint action between central 
banks, it is a matter for conjecture whether the 
acute credit crisis would not have been still 
more catastrophic and would not have resulted 
in a swifter and wider immobilization of the 
large creditor markets, as well as of those of 
their debtors. 

Delays in aggressive action and worsening 
world conditions tended, in fact, to transform 
the temporary credits, as the result of successive 
renewals, into longer term advances. At the 
close of the fiscal year, only the advance to the 





Bank of Danzig had been promptly repaid in 
full. The other credits were still operative, 
although in three instances capital reductions 
of 10 per cent to 20 per cent had been effected. 
So, in the second phase of the bank’s operations, 
the force of events had partly altered its activi- 
ties to that of a grantor of credit during a 
general economic depression, instead of dis- 
charging the more normal function of a stabil- 
izer of monetary fluctuations resulting from 
seasonal movements or from a _ transitory, 
localized difficulty. 

In addition, during the second phase and as 
a consequence of the emergency central bank 
credits and the causes which led up to them, the 
bank was invited to perform certain extraor- 
dinary functions in connection with interna- 
tional agreements and “‘standsfill” arrange- 
ments, such as the convocation at Basel of the 
committee recommended by the London Con- 
ference of July, 1931, and the appointment of 
the arbitration committee provided for by the 
standstill agreement, between foreign creditors 
and German bank debtors, of August, 1931. 
These extraordinary functions in connection 
with international conferences and interna- 
tional financial settlements between private 
debtors and creditors recurred during the third 
phase of the year’s activity. They will be more 
conveniently reviewed together later in the 
report, after further reference to the general 
question of superabundant short-term credits. 

The third phase of the evolution of the 
bank’s year began with the fall of sterling, 
when it had become demonstrated that credit- 
giving alone was insufficient to bridge the 
economic difficulties or to maintain currencies 
against the swift current of capital withdrawal 
and flight engendered by the more general 
realization of the existing disequilibrium in 
the international balance of payments, a 
deepening business depression, and a crisis of 
confidence of almost panic proportions. 
Fundamental reasons for the conditions and 
the possible correctives lay far deeper in the 
economic system than those involving only 
immediate monetary steps or normal credit 
methods. The Bank for International Settle- 
ments, recognizing the demoralization which 
had developed and the inadequacy of additional 
grants of short-term credits, felt obliged to 
refuse new applications for advances which 
came to it from several central banks as a con- 
sequence of the fall of sterling, and it thus sus- 
pended the policy of being a substantial new 
credit-giver to sundry central banks. War- 
ranted from the viewpoint of economic possi- 
bilities, even from the purely material angle, 
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this change of policy was natural because, in 
addition to the diminishing effect of the Hoover 
moratorium upon the bank’s working resources 
of government origin, the effect of the fall of 
sterling in September, 1931, was to reduce the 
current resources of the bank corresponding in 
origin to the reserves of central banks. In the 
month of September, 1931, the bank’s balance 
sheet precipitately fell by $64,000,000, thus 
reflecting the strain upon central bank reserves 
that almost immediately resulted from the 
consternation caused throughout the financial 
world by the fall of sterling over a week end. 
The immediate consequences in the monetary 
field were unparalleled in their rapidity, on the 
one hand, taking the form of the temporary 
abandonment of the gold exchange standard 
by several éentral banks and, on the other 
hand, the conversion of devisen into metallic 
gold, on the part of several banks of issue 
which had for some time carried substantial 
quantities of foreign devisen, but not as part 
of the cover for their notes. In both instances, 
the resultant tension upon the international 
exchanges was very great, and caused the central 
banks concerned to draw extensively on their 
deposits with the Bank for International 
Settlements. Furthermore, the volume of 
these deposits was adversely affected duri 


the remainder of the fiscal year by the change 
status of sterling and of the Scandinavian 


currencies, because of the provisions of article 
21 of the statutes to the effect that the opera- 
tions of the bank for its own account shall only 
be carried out in currencies that satisfy the 
‘practical requirements of the gold or gold 
‘exchange standard. Consequently, central 
bank balances with the bank in 1931 fell from 
the high point of $168,000,000 on August 31, 
1931, to a low of $90,000,000 on December 31 
1931. At the close of the fiscal year they had 
somewhat recovered in volume, 1. e., to $117,- 
000,000, but still remained far below the high 
level, and, what is more important, represented 
in part larger deposits from a few central banks 
instead of being, as hitherto, widely and more 
evenly spread among all the central banks with 
which the bank is in contact. 

The unsettled currency conditions and the 
intensification of the universal crisis explain the 
third phase of the bank’s evolution during the 
year, which falls under two heads. First, on 
the business side, events demanded a prudent 
husbandry of the bank’s resources, a review of 
its investments on every market with the aim 
of acquiring the maximum security, a continu- 
ous conservation of the liquidity of the bank’s 
assets, and an increasing accumulation of its 





urces with central banks or under their 
aranty. In the case of 13 central banks, we 
have received their guaranty, not only for the 
credit risk in their respective markets, but also 
against the risk of loss through depreciation of 
their respective currencies. naneenng the 
special statutory objects of the Bank for Inter- 
national Settlements as a promoter of coopera- 
tion between central banks and the fact that 
it can operate only in currencies satisfying the 
practical requirements of the gold or gold ex- 
change standard, these central banks in a spirit 
of collaboration have agreed that the invest- 
iments of the bank in their currencies on their 
markets shall in all circumstances retain 
(within the gold points) the same gold value 
‘as that which the investments had on the date 
they were originally made by the bank. The 
eneralization of such assurances would mani- 
estly facilitate one of the statutory objects of 
the bank—that is, to provide additional facili- 
ties for international financial operations. Sec- 
ond, during the third phase the bank once more 
oriented its internal organization and study in 
the direction of the examination of monetary 
phenomena and problems with a view to being 
prepared to serve, if the central banks them- 
selves should so desire, as a ready instrument 
which could be employed as a convenient cen- 
ter of discussion and action in connection with 
the monetary reconstruction which will be as 
indispensable after the world crisis as it was 
after the World War. 

Events of this second fiscal year have shown 
to what extent our monetary systems, both 
great and small, have become interdependent, 
and how internationalism in monetary matters 
is not merely a theory or a desirable evolution 
but an accomplished fact. The tidal wave of 
uncertainty and fear which endangered several 
national currencies and some banking systems, 
originated in Austria, swept quickly on to 
Hungary and Germany, and, after devastating 
these areas, flowed onward to Great Britain 
and the Scandinavian countries, sweeping down 
their currencies, and then, backwashing into 
the United States, carried with it unusual 
demands upon the American gold supply and 
credit system. No such widespread effects, 
which soon extended to Japan also, could have 
occurred except for the already existing essen- 
tial unity of international finance and monetary 
relationship, which ignores political and _geo- 
graphical Armia And this interdependence 
is not confined to the field of finance, but pene- 
trates much further into the whole economic 
structure of the various countries. The indices 
of production, employment, trade and profits 
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show to an astounding degree the same recur- 
rent tendencies in almost every country in the 
world. All the evidence available leads to the 
conclusion that any hope that a single country 
may achieve prosperity apart from the rest of 
the world would indeed be based on an insecure 
foundation. 


THE INTERNATIONAL SHORT-TERM CREDIT 
SITUATION AND ITS RESULTS 


When at the end of March, 1931, the Bank 
for International Settlements closed its books 
for the first financial year, the depression, 
although characterized by an unusually sharp 
fall in prices, still showed in most respects the 
main tendencies of an ordinary downward 
business trend. 

On the capital markets there was a large 
supply of short-term funds at declining rates 
of interest, the natural consequence of a slowing 
down of industrial investment. Government 
credit had not yet been seriously weakened 
and a fair amount of international lending was 
still taking place. 

The increase in available short-term funds 
during 1930 made it possible for debtor coun- 
tries to borrow considerably in that year on 
short-term account at rates which were rela- 
tively advantageous for them. It is now 
possible to estimate that the total amount of 
short-term international indebtedness which 
existed at the beginning of 1931 aggregated 
more than $10,000,000,000. At that time, 
however, the magnitude of this indebtedness 
was not known, and an increase in short-term 
funds continued, which, if more complete 
information had been available, would very 
likely have been moderated in view of the risks 
invalid: Nevertheless, central banks began 
to realize that the growing short-term indebted- 
ness created a danger, and they endeavored 
during 1930 and the first months of 1931, with 
some measure of success, to strengthen their 
reserves in foreign exchange. At the begin- 
ning of the year 1931, the 26 central banks in 
business relationship with the Bank for Inter- 
national Settlements reported foreign devisen, 
in addition to their ies of metallic gold, 
in the aggregate amount of about $2,000,000, 
of which some $154,000,000 were centralized 
with the Bank for International Settlements. 
Unfortunately, however, less than one-half of 
the holdings of the foreign exchange belonged 
to countries which had borrowed on short- 
term account. Furthermore, the private banks 
in the debtor countries, which normally had to 


clients, were themselves able to retain only a 
relatively small portion of the foreign devisen 
which they had received; and they intended 
in many instances to invest short-term funds 
in assets which, even irrespective of the ensuing 
business depression, could be mobilized only 
over a period of time. 

The menace of this situation did not appear 
so self-evident as it does to-day. Previous 
experience had seemed to show that in ordinary 
times large transfers of credits took place at a 
moderate rate. The pace at which funds 
moved was, with rare exceptions, largely deter- 
mined by the rapidity with which new funds 
could be actively employed in trade and in- 
dustry. Commercial banks usually found it 
sufficient to hold cash balances up to 10 per 
cent or 15 per cent of their deposits; and cen- 
tral banks usually kept a reserve in gold or 
foreign exchange of 10 per cent or 15 per cent 
above the minimum legal reserve. These 
margins normally allowed sufficient time for 
necessary readjustments to be made to meet 
capital movements, such as increasing discount 
rates, seeking replacement credits, mobilizing 
long-term assets and adopting other corrective 
methods. When, however, short-term funds 
are recalled, not with the object of reinvest- 
ment at home or elsewhere but as a result of 
the breakdown of confidence, the wholesale 
demands for immediate transfers are almost 
certain to break the system at some point. 
This is what occurred as the sequence to the 
banking and political difficulties during the 
year under review. 

In the endeavor to meet the demands, 
private banks in the debtor countries not only 
employed their own external assets but were 
soon obliged to apply to their respective central 
banks for advances and for the rediscount of 
bills which they had in their portfolio or were 
able to obtain. With the funds which they 
acquired they bought foreign exchange on the 
market or from the central banks, which thus 
saw their gold and foreign exchange holdings 
diminish rapidly. It is not a matter of mere 
coincidence that, despite augmented discount 
rates (over 12 per cent in some instances) and 
other credit restrictions, the figure of redis- 
counts and advances in the central banks of 
most of the debtor countries increased during 
the period of pressure by an amount sub- 
stantially equal to the reduction in the gold 
and foreign exchange of the central banks 
affected. The classical remedy of increase of 
the discount rate proved inoperative in check- 
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reason that mobile capital was seeking security, 
with little or no return, rather than high inter- 
est rates coupled with currency and credit 
risks. In these circumstances the exchange 
reserves of private banks and the exchange 
reserves of central banks in the troubled areas 
were insufficient to satisfy the ever mounting 
demands for transfer. Consequently the bank- 
ing systems involved turned for help to the 
principal financial capitals abroad, to foreign 
banks of issue, and to the Bank for Inter- 
national Settlements. 

The extent of the emergency help granted 
during the year 1931 is not generally recognized. 
If there be added together the total amount of 
external advances granted by central banks, by 
the Bank for International Settlements, by the 
principal capital centers and by treasuries, in- 
cluding the sums advanced to the British mar- 
ket, a figure of approximately $1,000,000,000 is 
reached, or about one-tenth of the total amount 
of short-term indebtedness outstanding at the 
beginning of 1931. These sums, supplemented 
by the large contributions made by the debtor 
markets themselves and by the diminution of 
their central bank reserves, permitted the 
liquidation in a single year of more than 
$6,000,000,000 of short-term indebtedness, a 
certain proportion of which represents, of 
course, not repatriation but transfers of funds 
from one foreign country to another. Of the 
balance of short-term credits still outstanding, 
a substantial part of the remainder has in fact 
become blocked as the result of arrestive 
measures referred to below. It is unnecessary 
to emphasize the havoc wrought by this vast 
movement of liquid funds, or to dwell upon the 
stagnation resulting from the magnitude of 
the sums immobilized. They have each con- 
tributed their part to the persistent fall of 
prices, and they have accentuated the defla- 
tionary forces which are oppressing world 
economy. The most remarkable thing is that 
the economic system has been able to withstand 
such dislocating forces—a fact that seems to 
indicate its inherent power of resistance. 

In an effort to cope with the situation, at 
least for a time, new forces—themselves also 
dislocating—were introduced into the inter- 
national economic system as the result of the 
adoption of a whole series of steps designed 
arbitrarily to arrest the continuation of trans- 
fers and to protect the home currencies, such 
as exchange control, standstill agreements, 
moratoria, restrictions of imports, and other 
exceptional measures. In some instances the 
temporary suspension of the gold standard was 





resorted to, with a consequent depreciation of 

the currencies involved. The following chro- 

nology, which does not include South America, 

throws light on the extent of these special 

measures adopted during the period: 
1931 


July 13. Germany closed banks for two days, 
and issued on July 15 restrictious of 
foreign exchange. 

July 17. Hungary imposed foreign exchange re- 
strictions. 

September 17. First German standstill agreement for 
six months. 

September 21. Great Britain suspended the gold 
standard. 

September 22. Great Britain issued certain restrictions. 


September 28. 


September 28. 
September 29. 


Norway and Sweden suspended the gold 
standard. 
Greece introduced exchange restrictions. 
Denmark formally suspended the gold 
standard (having prohibited the ex- 
port of gold on September 22). 
The Italian Finance Minister was em- 
wered to issue exchange regulations. 


September 29. 


o such regulations have been issued, § 


but voluntary regulations were later 
applied by the Italian Bankers’ Asso- 


ciation. 

October 3. Czechoslovakia introduced exchange re- 
strictions. 

October 5. — introduced exchange restric- 

ons. 

October 7. Yugoslavia introduced exchange restric- 
tions. 

October 8. Latvia introduced exchange restrictions. 

October 9. Austria introduced exchange restric- 
tions. 

October 12. Finland suspended the gold standard. 

October 15. Bulgaria introduced exchange restric- 
tions. 

October 24. Estonia introduced exchangé restric- 
tions. 

November Norway applied voluntary exchange 
restrictions. 

November 18. Denmark introduced exchange restric- 
tions. 

December 17. Japan suspended the gold standard 
(having prohibited the export of gold 
as from December 14). 

December 23. Hungary declared a partial transfer 


moratorium. 
Finland abolished the exchange restric- 
tions previously introduced. 


December 31. 
1932 


January 20. Austrian standstill agreement with 
American and British banks; for six 
months. 

March 1. Second German standstill agreement 
for one year. 

March 3. Great Britain abolished the exchange 
restrictions previously introduced. 

March 31. Hungarian standstill agreement for six 


months. 


Wherever foreign exchange restrictions have 
been introduced, the main object has been to 
control capital movements and especially to 
prevent flight of capital. In Great Britain this 
was the only object. In most other countries 
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the restrictions have served another purpose, 
i. e., the control of imports. Central banks, 
either with or without the assistance of some 
government institution, have allotted foreign 
exchange for the import of “necessary” raw 
materials and commodities or have limited the 
amount of foreign exchange at the disposal of 
importers to a certain percentage of their 
“normal” requirements. The systems em- 
ployed have varied, but in effect a new method 
of interfering with trading relations has re- 
sulted, and in many cases has made the 
working of the ‘“‘most-favored-nation”’ clause, 
and other provisions in commercial treaties, 
practically inoperative. Some governments 
have replied to these exchange restrictions by 
the establishment of import ‘‘quotas,’”’ or by 
attempting to organize “clearing arrange- 
ments,’’ with a view to obtaining payment for 
their exporters to a given market out of the 
payments which the local importers would 
normally make to the same market. 

Exchange control, with or without clearing 
arrangements, forces trade into a kind of 
strait-jacket, leaving little or no room for the 
play of such economic forces, price changes and 
other factors as normally tend to reestablish 
equilibrium. It is manifest that this interfer- 
ence, like other barriers to economic freedom, 
though furnishing a temporary helpful weapon 
of defense, offers no solution to the fundamental 
problems but instead aggravates them in the 
long run. 

If the relative position of the international 
balances of payment is continuously to be up- 
set by changes in tariff barriers, with profound 
effects on the equilibrium of the different 
countries; if the flow of capital from one nation 
to another is to be dammed by obstacles which 
make the fulfillment of contractual obligations 
virtually impossible, with the attendant de- 
struction of general confidence, then the inter- 
national monetary system can not function 
properly. It becomes more and more evident 
that durable monetary stability can not be ex- 
pected to exist unless international relations in 
the economic field are radically improved. In 
the reestablishment of the world credit struc- 
ture, cooperation between central banks will 
help, but the real solution of the problems in- 
volved requires the determined and concerted 
action of the governments. 


THE TREND OF GOLD MOVEMENTS DURING THE 
YEAR 


Besides the alteration in the foreign devisen 


in connection with the partial liquidation of 
short-term capital commitments, the reflection 
of monetary events during the bank’s year is 
also visible in the movements of metallic gold. 
Since the beginning of 1931 these movements 
may be divided into four distinct periods, which 
correspond to the changing international finan- 
cial phases which succeeded one another in the 
course of these eventful months. 

1. From the beginning of the year until May 
the flow of gold was mainly influenced by or- 
dinary seasonal movements; the distribution 
of newly produced gold caused an increase in 
the gold holdings of a number of central banks 
(including those in Belgium, France, Germany, 
England, Japan, Holland, and the United 
States). Two or three central banks, however, 
sustained losses to meet foreign obligations. 

2. From May to September, when the liquid- 
ity crisis was at its height, central banks in a 
number of countries which were debtors on the 
short-term account (Germany, England, Hun- 
gary, Japan, and Sweden) drew heavily on their 
gold reserves in order to repay the liabilities of 
their markets. Since these heavy reductions 
most European central banks have avoided re- 
ducing their gold holdings further. In Europe 
the only substantial subsequent reduction has 
been that of the Reichsbank. Outside Europe, 
central banks such as the National Bank of 
Japan and several South American banks have, 
however, continued to use part of their gold 
reserves to meet foreign payments. 

3. The depreciation of sterling in the second 
half of September and the fear that other cur- 
rencies' previously considered invulnerable 
might follow suit, caused a number of central 
banks quickly to convert their foreign ex- 
change holdings into gold. From the United 
States, in particular, hes quantities of gold 
were withdrawn. - By the end of October this 
movement had slowed down, but the central 
banks in France, Switzerland, Holland, and 
Belgium had in the meantime added 
$634,000,000 to their gold holdings of the end 
of August. During the same period substan- 
tial quantities of gold—mostly of American 
origin—were also held outside the central 
banks, showing a growing distrust of paper 
currencies in general. Had it not been for the 
continuous arrival in New York of gold from 
South America and the Far East, American 
gold stocks would have been still further 
depleted. On balance, the monetary gold 
stock in the United States was reduced by 
$700,000,000 between the end of August and 
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of March, 1931, to the end of March, 1932, 
being, however, only $309,000,000). 

4. In the late autumn gold began to flow 
from India, where some of the gold which had 
been hoarded in large quantities was sold by 
the public partly as a result of the distress 
during a prolonged business depression, partly 
in order to profit by the depreciation of the 
rupee which had followed that of sterling. To 
date about $193,000,000 have in this way been 
added to monetary gold stocks. This gold 
not only played an important réle in bringing 
assistance to the London market at a difficult 
period; it also seems to have had a psycho- 
logical influence on the public by lessening the 
fear of a “scarcity of gold’”’ and thus reducing 
hoarding. 

The Bank for International Settlements in 
its direct business operations was affected 
by these gold movements in a minor degree 
only. In some instances it purchased and 
delivered or held gold as an agent for some 
of the smaller central banks. In other instances 
it transferred gold held by it for one central 
bank to the account of another central bank. 
Speaking broadly, however, the gold acquired 
was either moved to the vaults of the acquiring 
central bank or left by it under earmark in 
the custody of the supplying central bank. 
At the end of the second fiscal year the bank 
was the custodian of gold for the account of 
central banks in the amount of only some 
$23,000,000. No part of this gold is carried 
on the monthly or annual balance sheets 
reporting the situation of the assets and lia- 
bilities of the bank itself. 


THE HOOVER MORATORIUM AND THE BANK 


On June 20, 1931, the American Govern- 
ment, through its President, proposed the post- 
ponement during one year from July 1, 1931, 
of all payments on intergovernmental debts. 
With certain adjustments, the substance of this 
proposal was accepted by the various creditor 
and debtor nations. Its application is popular- 
* referred to as the ‘Hoover moratorium.” 

he extent to which the observance of the 
moratorium has led to a restriction of the 
regular business operations of the bank has been 
frequently misunderstood; and, moreover, its 
effect upon the broader scope of the bank’s 
activities has been greatly to expand them. 
From the viewpoint of revenue, the execution 
of the Hoover proposal has reduced the com- 
mission which the bank would otherwise have 
received in connection with handling inter- 





governmental payments by some $183,000, a 
relatively trifling sacrifice for the bank to bear 
in the common effort to attenuate the burden 
upon the already overcharged exchanges of the 
current transfers in respect of intergovern- 
mental debt. A more important business con- 
sequence was the reduction of the mobile 
resources Otherwise at the command of the 
bank, as depository for the moneys which were 
generally paid by the debtor countries in 
equal monthly installments and generally 
disbursed at half-yearly intervals. But even 
such resources, if received by the bank, would 
have been employed during the intervening 
period ‘between receipt and disbursement, 
partly in the markets of the creditor countries 
which renounced the payments, and partly in 
the markets of the debtor countries, which 
enjoyed a far greater benefit by not being 
obliged to make these payments at all. An 
additional effect on the funds of the bank has 
been the gradual withdrawal by the creditor 
treasuries of their balances on hand when the 
moratorium was instituted, either because of 
their own budgetary deficits, or for financin 
deliveries‘in kind from Germany which ha 
been ordered prior to the inception of the 
Hoover moratorium. Thus, funds of the 
treasuries on March 31, 1932, had fallen to 
$13,000,000 in comparison with $77,000,000 
on June 30, 1931. 

From the broader point of view, the real con- 
pequence of the moratorium was the utilization 
of the bank as a convenient center to secure 
relatively quick action in the international 
financial sphere. Despite the Franco-American 
accord of July on the main substance of the 
Hoover proposals (the details of which, as modi- 
fied in agreement with the other interested 
governments, were finally expressed in the 
London Protocol of August 11, 1931, referred 
to later in this report), credit and banking diffi- 
culties continued to intensify in Germany; and 
these led to the convocation of the international 
conference which met in London in the third 
week of July, 1931. That conference declared, 
in part, that the governments represented were 
ready to recommend for the consideration of 
their respective financial institutions: 
| ‘That the central bank credit of $100,000,000 
recently granted to the Reichsbank under the 
auspices of the Bank for International Settle- 
ments, be renewed at maturity for a period of 
three months.’ * * * “The conference 
recommend that the Bank for International 
Settlements should be invited to set up without 
delay a committee of representatives nominated 
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by the governors of the central banks interested 
to inquire into the immediate ‘further credit 
needs of Germany and to study the possibilities 
of converting a portion of the short-term credits 
into long-term credits.” 

The foregoing resolutions were communicated 
to the Bank for International Settlements by 
telegram and letter under date of July 23, 1931. 
Acting pursuant to the second resolution, a 
committee of representatives nominated by the 
governors of the central banks of Belgium, 
France, Germany, Great Britain, Holland, Italy 
Japan, Sweden, Switzerland, and the Federal 
Reserve Bank of New York was forthwith set 
up and met in the bank’s offices at Basel on 
August 8, 1931. It concluded its report on 
August 18, 1931. The report, with annexes, 
was immediately published, so it is necessary 
to summarize here only a part of the relevant 
conclusions. As to additional short-term 
credits, the committee considered that it was 
‘‘obvious that if the additional capital required 
by Germany were supplied in the form of 
short-term credits she would be faced with 
a still greater difficulty than at present in 
meeting the obligations that will become 
due in six months’ time when the period of 
ee of existing credits comes to an 
end.” 

As to long-term credits, the committee felt 
that such loans were needed, but said: ‘‘If we 
refrain from putting forward detailed schemes 
to this end, it is only because of our conviction 
that action which lies outside our province must 
first be taken before any long-term German 
bonds, however well secured, can be sold. We 
therefore conclude by urging most earnestly 
upon all governments concerned that they Jose 
no time in taking the necessary measures for 
bringing about such conditions as will allow 
financial-operations to bring to Germany—and 
thereby to the world—sorely needed assist- 
ance.” 

In their report the committee also outlined 
the proposed standstill arrangements with 
respect to existing short-term bank credits in 
Germany, an agreement concerning the main- 
tenance of which at about their existing total 
for a further period of six months from Sep- 
tember 1, 1931, was simultaneously reached in 
Basel between the German private bank rep- 
resentatives and the foreign private bank 
representatives. The committee added: “For 
the adjustment of any differences which may 
arise as to the interpretation and execution of 
this agreement, the Bank for International 
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Settlements has, at the request of all parties 
to the agreement and in view of its interna- 
tional functions, agreed to set up a committee 
with full power to deal with such cases.”’ 

The Bank for International Settlements 
appointed as an arbitration committee Messrs. 
Marcus Wallenberg (chairman), T. H. Mce- 
Kittrick, jr., and Franz Urbig. When the 
standstill agreement expired under its terms 
on February 28, 1932, and was thereupon 
renewed for another year, the same arbitra- 
tion committee was reappointed, with the 
addition, as alternates for the members, of 
Messrs. Carl Trygger, G. Tyser, and Robert 
Pferdemenges. 

The report of the committee appointed on 
the recommendation of the London Conference 
was signed by all members of the committee, 
namely, Messrs. Albert H. Wiggin (chairman), 
Alberto Beneduce, R. G. Bindschedler, E. 
Francqui, P. Hofstede de Groot, Walter T. 
Layton, C. Melchior, E. Moreau, O. Rydbeck, 
and T. Tanaka. 

Due in part to the committee’s earnest recom- 
mendation that the governments should concert 
together with respect to the necessary measures 
for economic restoration and assistance to Ger- 
many, there followed a series of diplomatic 
pourparlers and individual conversations be- 
tween government heads, which culminated in 
the decision of the German Government to 
apply to the Bank for International Settle- 
ments, in accordance with article 119 of the 
new plan (Young plan), for the convocation of 
the special advisory committee provided for by 
that plan and referred to in article 45 of the 
bank’s statutes. On November 19, 1931, the 
German Minister of Finance, “‘ in the name of 
the German Government,” transmitted to the 
president of the bank a memorandum formally 
requesting convocation of the committee and 
stating, in part: 

‘In accordance with the new plan the appli- 
cation requires a declaration by the German 
Government to the effect that ‘they have come 
to the conclusion in good faith that Germany’s 
exchange and economic life may be seriously 
endangered by the transfer in part or in full of 
the postponable portion of the annuities.’ In 
making this declaration, the German Govern- 
ment must expressly state that such a declara- 
tion does not do justice to the present situation. 
Since the new olen was framed, the economic 
and financial situation in the world, and par- 
ticularly in Germany, has been fundamentally 
altered by a crisis without parallel.”’ 
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Upon receipt of this declaration, the board of 
the bank promptly requested the nomination 
of the seven ordinary members of the commit- 
tee in the manner provided by the new plan, 
that is to say, by the governors of the Reichs- 
bank, the Banque de France, the Bank of 
England, the Banque Nationale de Belgique, 
the Banca d’Italia, the Bank of Japan, and the 
Federal Reserve Bank of New York. The 
governors respectively nominated Messrs. Carl 
Melchior, Charles Rist, Walter T. Layton, E. 
Francqui, Alberto Beneduce, D. Nohara, and 
Walter W. Stewart. The ordinary members 
met in the bank building in Basel on Decem- 
ber 7, 1931, and, after coépting four additional 
members as permitted by the new plan, and 
after electing Professor Alberto Beneduce 
chairman of the committee, they entered upon 
their investigation which terminated December 
23, 1931. The four coépted members were 
Messrs. Rudolf G. Bindschedler, H. Colijn, G. 
Diouritch, and O. Rydbeck. The results of the 
deliberations of the committee were set forth 
in its unanimous report,'! dated December 23, 
1931, which was published and distributed in 
four languages. The relevant conclusions, 
contained in Chapter IV of the report, are as 
follows: 

“Tt is evident from the facts outlined in the 
preceding chapters that Germany would be 
justified in declaring, in accordance with her 
rights under the Young plan, that in spite of 
the steps she has taken to maintain the stability 
of her currency she will not be able in the year 
beginning in July, next, to transfer the condi- 
tional part of the annuity. 

“The committee, however, would not feel 
that it had fully accomplished its task and 
justified the confidence placed in it if it did not 
draw the attention of the governments to the 
unprecedented gravity of the crisis, the magni- 
tude of which undoubtedly exceeds the ‘rela- 
tively short depression’ envisaged in the Young 
plan—to meet which the ‘measures of safe- 
guard’ contained therein were designed. 

“The Young plan, with its rising series of 
annuities, contemplated a steady expansion in 
world trade, not merely in volume but in value, 
in which the annuities payable by Germany 
would become a factor of diminishing import- 
ance. In fact the opposite has been the case. 
Since the Young plan came into effect, not only 
has the trade of the world shrunk in volume, 
but the very exceptional fall in gold prices that 
has occurred in the last two years has itself 





1See FEDERAL RESERVE BULLETIN, January, 1932. 





added greatly to the real burden, not only of 
— annuities but of all payments fixed in 
gold. 

“Tn the circumstances the German problem— 
which is largely responsible for the growing 
financial paralysis of the world—calls for con- 
— action which the governments alone can 
take. 


* * * * * 


“In this connection, certain considerations 
seem to us of great importance. 

“The first 1s that transfers from one country 
to another on a scale so large as to upset the 
balance of payments can only accentuate the 
present chaos. 


* * * * * 


“Again, the adjustment of all intergovern- 
mental debts (reparations and other war 
debts) to the existing troubled situation of the 
world—and this adjustment should take place 
without delay if new disasters are to be avoided 
—is the only lasting step capable of reestab- 
lishing confidence which is the very condition of 
economic stability and real peace. 


* * * * * 


‘We appeal to the governments on whom the 
responsibility for action rests to permit of no 
delay in coming to decisions which will bring 
an amelioration of this grave crisis which 
weighs so heavily on all alike.” 

A government conference has been scheduled 
to meet in Lausanne during the month of June, 
1932. 


CENTRAL BANK COLLABORATION DURING THE 
PERIOD 


In the period under review, central bank 
collaboration has expressed itself most notably 
in the volume of intercentral bank advances 
which were made in the mutual effort to hold 
together the fabric of the international credit 
system. Besides, the rising tide of monetary 
and financial difficulties naturally caused the 
banks of issue to maintain closer and more 
continuous contact than ever before, either 
through or at Basel or by direct exchange of 
views, of plans, and of information. In May, 
1931, there gathered at the bank’s offices, 
immediately after the general meeting of share- 
holders, the representatives of 24 central banks 
for the purpose of the discussion of a number 
of monetary and credit problems. So large 
a gathering of central bank officials, including 
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20 governors, had never before assembled. 
The need for increased cooperation in studying 
currency and credit questions and in collecting 
and exchanging statistical data was especially 
emphasized in the discussions. As a conse- 
quence, there has been organized in the bank a 
monetary and economic department which 
closely follows the changing trends in the 
various money markets and collates statistical 
information. In fulfillment of a wish expressed 
by various central banks that the department. 
should gather detailed data directly from 
central banks with regard to the various regula- 
tions and practices when dealing in gold, an 
inquiry into the subject was conducted by way 
of questionnaire addressed to 27 central banks, 
and the authoritative replies were distributed 
in two bound volumes to the interested banks of 
issue. 

A second compilation was published during 
the year, namely “Foreign Exchange Regula- 
tions in the Different Countries,’ a reprint or 
translation of the laws and decrees relating to 
exchange restrictions which had been adopted 
in the European countries during 1931. The 
need for such official information was demon- 
strated by the Prague Conference of central 
bank experts, convened by the Bank for Inter- 
national Settlements in Sesh a 1931, for 
the examination of problems connected with 
foreign exchange restrictions and clearing 
arrangements and their effect upon central 
bank operations. This conference was at- 
tended by experts or observers representing 
the national banks of Bulgaria, Czechoslovakia, 
Germany, Greece, Poland, Rumania, Yugo- 
slavia, Austria, and Hungary. 

The two last mentioned banks, in connection 
with the especially severe conditions prevailing 
in their markets during the period under review, 
requested the Bank for International Settle- 
ments to suggest foreign advisers to be ap- 
pointed by the respective institutions. The 
bank suggested Dr. G. W. J. Bruins, who was 
appoin adviser by the Austrian National 
Bank, and Mr. Henry J. Bruce, who was 
a adviser by the Hungarian National 

ank. 


SHARE CAPITAL; DEPOSITS AND INVESTMENTS; 
NET PROFITS 


Share capital.—The authorized capital of the 
bank is $96,500,000 (500,000,000 Swiss gold 
francs), divided into 200,000 shares of equal 
gold nominal value. The statutes provide that 
25 per cent only of the value of each share shall 
be paid for at the time of subscription. There 





were 173,600 shares of the capital stock out- 
standing on March 31, 1932, 25 per cent of the 
value of which had been paid up ($20,940,500). 
At the close of the first fiscal year, the number 
of shares outstanding, 25 per cent paid up, was 
165,100 ($19,915,000). The statutes provide 
that, during the two years following the incor- 
poration of the bank, the board of directors 
shall arrange for the subscription of any un- 
issued portion of the authorized capital, and 
that any part of the capital which at the end 
of two years remains unsubscribed shall then 
be subscribed (or subscriptions arranged for) 
by the seven banking institutions which founded 
the bank. The directors have arranged for the 
subscription by the seven banking institutions 
during the month of May, 1932, of the remain- 
ing 26,400 shares that have not been issued, 
principally because of the ineligibility of several 
central banks desirous of becoming member 
banks in the Bank for International Settle- 
ments, but whose national currencies do not 
satisfy the practical requirements of the gold 
or gold exchange standard. In order to admit 
such banks at a later date when they may have 
become eligible, arrangements have been made 
with the seven banking institutions to retrocede 
in equal proportions, upon the request of the 
board of directors, such number of the shares 
now about to be issued as may be needed for 
transfer to new central banks applying for mem- 
bership. 

Deposits and investments.—Out of the total 
of sight and short-term deposits held by the 
bank on March 31, 1932, 67.6 per cent had 
been effected in dollars, 15 per cent in French 
francs, 4.6 per cent in reichsmarks and the 
remainder of 12.8 per cent in various other 
currencies. _ Of the long-term deposits with 
the bank, 77 per cent, representing the balance 
of the Sicales trust account as shown on 
Annex Va, and the German Governmentde- 
posit, are expressed in reichsmarks, and 23 
per cent in dollars. The off-setting assets 
include our holdings in Germany, which, in 
addition to the Reichsbank credit of $22,500,- 
000 (originally $25,000,000) represent 28.2 
cent of the total investments. Of the total of 
our investments, 85.9 per cent (1931, 41 per 
cent) were placed with central banks, 10.8 per 
cent (1931, 20 per cent) with banking institu- 
tions selected by central banks, and the re- 
mainder, 3.3 per cent (1931, 39 per cent), with 
or through institutions selected by us with the 
knowledge of the interested central banks. 
All investments are regularly made through 
the intermediary of the central banks con- 
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cerned, which are thus aware of all operations 
in their markets. This rule, which has been 
followed from the beginning, eliminates the 
possibility of the bank’s acting in contradic- 
tion to the credit policy of the local bank of 
issue. Thanks to this practice, there has been 
no instance to date of the use of the veto right, 
which, in accordance with the statutes, each 
central bank is entitled to exercise with respect 
to any operation in its market which it does 
not desire. 

Net profits and their distribution.—On the 
now outstanding capital stock, the payment of 
a dividend at the rate of 6 per cent per annum, 
that is, the same rate as was paid last year, 
requires $1,244,227 (1931, $995,156). The net 
profits of the year, after writing off all losses 
suffered as the result of the depreciation of cur- 
rencies, and all other losses, and after provision 
for further contingencies, is $2,930,284 (1931, 
$2,158,999). In the year-end balance sheet, all 
currencies are valued at or below the least favor- 
able market rate prevailing on March 31, 1932, 
and all assets are valued at or below market 
quotations, if any, or below cost. In computing 
the above profits, no account has been taken of 
exchange gains arising by reason of the bank’s 
happening to be short in any depreciated cur- 
rency; such book profits are carried in a sepa- 
rate suspense account. 





ANNEX 1.—CENTRAL BANKS oR OTHER BANKING 
INSTITUTIONS ALLOTTED SHARES OF THE BANK 











DuriInG THE PERIOD From May 17, 1930, To 
enon 31, 1932 
| 
Number Date ofa ac- 
Shares, 25 per cent paid up, allotted to— of shares | quisition 
Bank of England, London_-.-.._.....----.--- 16,000 | May 20, 1930 
Banque Nationale de Belgique, Brussels ------ 16, 000 Do. 
Banque de France, Paris............-....----- 16, 000 Do. 
gg OU ee eee 16, 000 Do. 
Reichsbank, Maa RnR Re, 6, 000 Do. 
A group of 14 Japanese banks led by the Indus- 
trial Bank of Japan, Tokyo__............--- 16, 000 Do. 
The American Group— 
J. P. Morgan & Co., New York.-...-.----- 
The First National Bank of New York, 
| RT SE ee ern 16, 000 Do. 
The First National Bank of wane | 
WU Cee ba ot a chia teceaee 
De Nederlandsche Bank, Amsterdam. _--_----- 4, 000 Do. 
Schweizerische Nationalbank, Zurich -__...--- } 4, 000 Do. 
Sveriges Riksbank, Stockholm--..........-.--- 4, 000 Do. 
Bank von Danzig, Danzig_-..........-...---- } 4,000 | June 25, 1930 
Finlands Bank, Helsingfors.-...............---| 4, 000 Do. 
Banque de Gréce, Athems--_........-...--.---- 4, 000 Do. 
Oesterreichische Nationalbank, + eee 4, 000 Do. 
Banque Nationale de Bulgarie, ee 4, 000 Do. 
Nationalbanken i Kjgbenhavn, Copenhagen. -| 4, 000 Do. 
Banque Nationale de Roumanie, Bucharest. 4, 000 Do. 
Bank Polski, Warsaw-.....------.-- -| 4, 000 Do. 
Magyar Nemzeti Bank, Budapest -- ----- 4, 000 Do. 
Narodn{ Banka Ceskosiovensk4, Prague. -| 4,000 Do. 
A a ee 100 | Oct. 31,1930 
Latvijas Banka, Riga--.-....--.- 500 | Dec. 30, 1930 
Lietuvos Bankas, Kaunas_-_--.---- | 500 | Mar. 31, 1931 
Banque Nationale d’ Albanie, Rome.------- | 500 | Apr. 30,1931 
EEE eres ,000 | May 30,1931 
Banque Nationale du Royaume de reuse | 
Ry, Chile ci ekdip dances cscaceoensds ,000 | June 28, 1931 
Total. ..------0+-----0eeeeeeeeeeeeees | 173, 600 








Mor. —The rem aining unissued parties of the total authorized capital 
of 200,000 shares, that is to say, 26,400 shares, will be taken up in equar* 
proportions on May 31, 1932, by the 7 banking institutions or banking 
groups first above listed, which founded the bank. 


BALANCE SHEET OF THE BANK FOR INTERNATIONAL SETTLEMENTS AS OF MaArcH 31, 1932 


Swiss 





Dollars ! 
Resources frances | (in thou- 
(in thou- sands) | 
sands) 
I. Cash on hand and on current account with 
LOE te SP RS Kor ee ere RN REPL Oe 14, 212 2, 743 


fe eee ee 


74, 385 14, 356 
III. Rediscountable bills and acceptances: 
































(1) woes bills and bankers’ ac- 
Seiad alms ksi ett andthe ah s ©6473, 560 91, 397 
(2) ‘aueve Pnscdocnibddniccemsatens 136, 738 26, 390 
610, 299 117, 788 
IV. Time funds at interest: | 
(1) Central bank credits............-...- | 184, 767 35, 660 
(2) Other funds not exceeding 3 months | 
EN widvcciniatbbanedsncuctieien 21, 769 4, 201 
206, 536 39, 861 
V. Sundry bills and investments: 
(1) Maturing within 3 months— 
(a) Treasury bills_............-. | 126, 769 | , 466 
(b) Sundry investments... -._.-- | 47,510 | 9, 169 
(2) Between 3 and 6 months__..__._..--- 35, 852 | 6, 919 
“Gg SS EN eee 789 | 152 
| 210,918 | 40, 707 
WE I I iis dics cc ncsadedidsa donde: | 9,661, ~— «1, 865 
Leataied 
Total resources..........--- sg RER RE | 1,126,011 | 217,320 
| 















































| Swiss 
Dollars ! 
Liabilities Genes _ | (in thou- 
sands) sands) 
I. Capital: 
oo 200,000 shares, each of 2,500 
Swiss gold eR eeae 500, 000 96, 500 
Issued 173,600 shares_............-------- 434, 000 . 
Of which 25 per cent paid up_--..-..-.--. 108, 500 20, 941 
II. Reserves: 
(1) Legal reserve fund_.._.......-...---- 559 108 
(2) Dividend reserve fund........-...--- 1, 094 211 
(3) General reserve fund ----.......----- | 2, 188 422 
| 3, 842 742 
III. Lon 2 ay oe deposits: 
i) A ty trust account............... 153, 623 29, 649 
ot mee Government deposit...-..--- 76, 811 14, 825 
(3) French Government guarantee fund. 68, 649 13, 249 
299, 083 57, 723 
IV. Short-term and sight deposits: 
(1) Central banks for their own account: 
i — exceeding 3 months- ---- 145, 155 28, 015 
ME antcnddadackene«aahssn 4 | 89,365 
608,185 | 117, 380 
(2) Central — for the account of 
One TINE i on nis cece ccccecccns 68, 154 13, 154 
(3) Other ces: IRR 7, 823 1, 510 
iscellaneous ite || ERS SEERA CEI ee EM 15, 242 2, 942 
VI. *surp lus 
Profit for the financial year ended March 
RE Albiicnkcnkinannnsemeninniion thie 15, 183 2, 930 
NE i ixniwinentdnnctdskens benuend 1, 126, O11 217, 320 











1 Conversion at par: 1 Swiss franc=$0.193 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 

















| Europe 
: Total (47; United | , = 
End of month : 4 | Canada |, wen l 
countries)! States | ® | Total (27 || oe oe . | Czecho- 
| countries) | Austria | Belgium Bulgaria | slovakia 
ae aS a a en Re) S ceeameineientl i rae ' 
1961—fenaary | 10,962 | 4, 285 | 92 5, 313 || 30 | 191 | 10 46 
February...-| 11,016 | 4,309 | 94 5, 350 || 30 | 197 | 11 | 46 
March.__...- | 11,079) 4,343 | 96 5, 388 || 30 200 11 46 
Aoee........} 12,1381 4378 99 5, 395 || 30 201 | 11 | 46 
RT | 11,225} 4,445 | 102 5, 428 || 30 201 | 11 | 46 | 
} SS | 11,272) 4,593 | 7 5, 351 || 30 199 | 11 | 46 
; ee | 11,218} 4,587 | 87 353 || 30 214 | 11 | 45 
August. --..- i 4, 632 | 89 5, 415 | 30 221 | 11 | 5 
September...| 11,273 | 4, 364 | 83 | 5,689 | 27 346 | 11 | 45 | 
October - ---- | 11,127) 3,905 | 86-6, 066 27 357 11 | 46 
November...| 11, 224 4, 031 82 6,113 | 27 356 | 11 46 
December...| *11,263, 4, 051 | 78 6, 189 || 27 354 11 | 49 
1932—January.....| *11,310| 4, 009 | 80 6, 300 || 25 352 | 11 | 49 
February..--| 11,385 | 3,947 78 | 6,444 || 25 351 | 11 | 49 
March......- 11,460 | 3, 986 | 77 6, 484 || 25 349 | ll 49 
EL dnt 11,472 | 3,956 | 77 6, 525 | 25 351 | 11 | 49 
BEE on oncantaieswan » 3,714 |---------- aes Jnno-ne-2- 353  gcauareincsid Ridin etnies 
Europe—Continued 
End of month . | en | | C ; | 
Greece |Hungary| Italy _——— Norway | Poland ae — Spain 
1931—January - - -- 7 28 279 175 39 63 9 56 466 
February-.-- 7 26 279 179 39 63 9 56 466 | 
March...--- 6 22 | 279 179 39 | 63 9 53 467 | 
April....... 6 20 279 181 39 64 11 53 467 | 
May..-- 6 20 280 181 39 64 11 53 468 
June......- 6 20 | 282 200 39 64 ll 53 468 | 
| ee 6 20 283 236 39 64 10 53 439 | 
August -_--- 6 18 | 283 260 39 64 | 10 53 439 | 
September. .| 6 18| 286 282 39 | 64 | 10 54 439 
October. --_| 11 18 293 336 46 67 12 54 434 
November._| 11 18 296 362 42 67 | 12 54 434 
December. _| Nit 2 296 357 41 | 67 13 58 434 
1932—January - --- ll 18 296 351 42 | 67 | 13 58 434 
February--- ll 17 296 353 42 68 | 15 57 434 
March... _. 9 17 296 354 42 64 | 16 57 434 
ees 17 296 364 42 | 64 17 57 434 
SRE ey ee, ee ee 384 ite a Ricannidncnnstvcavacedubesenomen tiintethe 
| Latin America | Far East 
Total | | Total || 
Endof month | “(10 || Argen- | Colom- Pern | Ura |S0ther!  G |lAustre- 145 | sanan 
| coun- || tina | bia , guay ‘ake coun- || lia nll inet 
| tries) ag tries) | 
1931—January.-.---- 506 397 14 18 59 17 704 | 76 128 415 
February - -- 497 390 15 18 58 17 703 ] 76 128 417 
March. _-_-- 483 378 12 18 58 16 709 | 77 135 415 
oT Bee 475 370 12 18 58 16 714 | 7 141 419 
SE 465 362 | 10 18 58 17 724 | 74 147 422 
a | 451 350 10 | 16 58 17 730 75 151 425 
ae 416 322 10 14 57 12 714 | 66 158 412 
August___--- 400 309 10 11 57 12 698 | 52 162 406 
September - 370 281 | 8 | 13 56 13 706 | 52 162 408 
October. --- 366 270 | 11 17 53 16 644 | 53 162 342 
November... 361 25 | 10 17 53 16 570 | 51 162 271 
December... * 352 253 9 17 53, 21; 652]) 52; 162, 24 
1932—January.___- * 347 252 | 6 15 52 r2i 505 | 51 162 215 
February - -- 343 249 | 7 | 14 52 r2i 505 52 162 215 
March.....- 342 249 | 7 | 13 52 21 501 | 52 162 214 
April........ » 342 || » 249 | 8 | 12 52} 223 499 || 52 162 214 
» Preliminary. r Revised. 
NOTES 






































| Denmark England | France | Germany 
46 679 | 2,176 535 
46 685 | 2, 192 | 544 
46 699 | 2, 200 | 553 
46 712 | 2, 180 | 564 
46 735 2,181 | 569 
46 793 | 2,212 | 339 
46 643 | = -2, 290 | 325 
46 649 | 2, 296 | 325 
44 656 | 2, 326 | 310 
44 660 | 2, 534 | 273 
39 587 | 2, 659 | 239 
39 588 | 2, 699 | 234 
39 588 2, 808 | 226 
39 588 | 2, 942 | 221 
39 588 | 3, 012 | 209 
39 588 | 3, 052 | 205 
39 608; 3, 115 | » 205 

| {6 other 

7 Switzer-| U.S.S.| Yugo- 24 

Sweden) +. a coun- 

land R. slavia tries 
64 126 249 19 18 
64 124 249 19 18 
64 124 259 19 18 
64 124 259 19 18 
64 124 262 19 18 
64 162 262 27 18 
64 225 267 27 18 
62 229 280 27 | 21 
53 328 293 29 | 21 
57 422 309 31 | 25 
55 425 315 31 | 26 
55 453 328 31 | 26 
55 472 329 31 | 26 
55 482 329 31 | 26 
55 471 330 31 | 26 
55| 471 331 31 | 27 
493 BE fexncunse [-----<- 

Africa 
— | South 
Java Zea- Algeria Egypt | Africa 
land 

52| 34 8 20; 34 
48 34 8 20 | 35 
48 | 34 8 20 | 31 
46 34 Ss 21 3l 
46 34 8 21 32 
46 34 8 21 31 
44 34 8 21 | 33 
44 | 34 8 | 21 | 31 
51 34 8 21 32 
53 | 34 8 21 30 
53 33 8 21 37 
45 32 8 21 39 
45 | 32 8 21 40 
45 | 32 8 ZB 37 
42| 31 8 31 31 
41 30 8; »*31 34 


Figures for 33 countries are as of final day of month; for the other 14 countries—including England, France, and Netherlands—they are as of last 
report date of month. See BULLETIN for July, 1931, p. 399. 


The 6 Euro 


an countries and 6 Latin American countries for which figures are not shown separately are Albania, Danzig, Estonia, Finland, 


Latvia, and Lithuania; Bolivia, Brazil, Chile, Ecuador, Guatemala, and Mexico. None of these countries has had gold reserves during this period 
in excess of $10,000,000. 


For back figures—and for additional details relating to this table—see BULLETIN for July, 193). 
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GOLD PRODUCTION 
















































































[In thousands of dollars} 
| — | Production reported monthly 
| mated rr = 
Month world | i} Africa 
weer | ren | | Canada | Mexico | Australia| J India 
tion | Total south | Rhodesia! West | Belgian | exito apan 
|| Africa Africa | Congo | 
-_ | | om _ = 
1930 | | 
ibaa ek 2) 36,300} 28,417 | 18,519 973 441 | 243| 4,682 1,19 +964 700 700 
Total (12 months)... ..-- 416,752 | 322,150 | 221,526 11,476| 5,000} 2,900| 43,454, 13,827/ 9,553! 7, 531 6, 785 
1931 

i ee) 28,247 | 19,151 960 443 282; 4,192/ 1,282 634 657 648 
aR REE 26,293 || 17,427 898 438 271! 4.033) 1Lo12 869 764 580 
ie PRA RET SE 35,917 | 27,757 || 18,791 886 453 235| 4,213 989 863 683 504 
ee 36,129} 27,969 || 18, 194 917 447 277| 4,612/ 1,331 936 694 561 
SE A aU Sh, Ba 36,501 | 28341 || 18.901 918 452 256| 4,448/ 1,209 919 716 521 
36,568 | 28,408 || 18,594 926 268} 4,823, 1,104| 1,092 663 490 
36,332 28,172 || 18, 959 947 453 272| 4,625 | 815 933 668 500 
36,977 | 28,817 || 18,859 918 466 232| 4,664 1,220; 1,229 654 516 
37,069 28.909 || 18,981 905 488 323| 4.966, 1,075 916 692 562 

38,008 | 29,848 || 19, 525 936 476 | 349| 4,928; 1,042| 1,240 679 67 
36,909 | 28,740 || 18,673 941 480 | 324| 4,837 | 915| 1,321 667 590 
37,110 28,950 | 18,809 1, 041 498 327| 4,974, 877| 1,181 664 579 
Total (12 months).._._- 438,381 340,460 || 224,863 | 11,193 | 5,543 3,516 || 55,316 | 12,870} 12134) 8,201 6, 815 

1932 | 
BE LAAAITE AE, » 37,636 | 929,476 || 19,587 | 921 460 323} 4,834) 1,106 | » 1,084 628 534 
SRE RS » 36,714 | » 28,554 || 18, 935 | 956 453 | 309 | °4,670 948 | »1,101 657 25 
et RETR RERERREeNCARIR » 38,354 » 30, 194 \¢ 19,846 |» 996 434 | 334| 5,285 862 | » 1,101 741 5A5 
¢ Corrected. » Preliminary. 


Note.—The figure for total world production in 1930 is that published in the annual report of the Director of the Mint for 1931. The difference 
between this figure and the total production reported monthly in 1930 is $94,601,000, or $7,883,000 on a monthly average basis. The estimate of 
world production for December, 1930, represents the sum of this average difference and the figure actually reported for the month. For 1931-32 
a a. es of which about half represents United States production, is increased by 3.5 per cent—the ratio of increase of United States 
production in ‘ 

The figures reported monthly are not in every instance complete for the area indicated. Those for West Africa represent the output of the 
Gold Coast and Sierra Leone; those for the Belgian Congo, the output of the Kilo-Moto mines; those for Australia, total output with the exception 
of Tasmania and Northern Territory; those for Japan, the output of the a and those for India, the output of the Mysore State. 

For annual figures of world production of gold extending to 1873 see annual report of the Director of the Mint for 1931, p. 241. 


GOLD MOVEMENTS 


(In thousands of dollars] 





















































| United States 
Net imports f7om— 

Month Total |\— — _— 

~ | E | Bel- |Nether-|Swit: Cc A Col British — tne 

m- || Eng- | Bel- ether- zer-| Can- rgen- olom-| Br an other 

ports || land | France) gium | lands | land | ada | Mexico) “sin, | Brazil | “bis | India | Hong | 2*P®" | coun- 

Kong tries 

1930 

December - ......- 32, 742 i lon Bh occ odntlncoecsscloemanae 22, 885 395; 4, 922)........ 8) icnnnanns 249)........ 3, 174 
Total (12 mos.).| 280,087), —275|—73, 675) 6 s16 6,872} 20,390] 20,222) 87,776] 9,097 22, 211} 156, 609) 30, 838 
1, 264 
2, 412 
2, 845 
2, 266 
2, 604 
1 30, 842 
2, 980 
213, 435 
3, 586 
1, 378 
—1, 056 
4, 775 



































January .......... —74, 958||—3, 199} —83, 783) —-12, 553) —6, 257) —1,759| 2,146} 1,103) 9, 110)-...---.. 2,948; 4,677 167; 9,969) 2,471 
February......... —90, 567|| —235|—98, 203|—17, 859} —8,672} —254) 8, 1, 157 360 7) 2,575 819} 19,441 940 

ne nS — 24, 671 —23|—37, 532) —6,341).-....-- —6| 7,216) 2,997) 2,683 949 3 2, 948) .......- 2 
Laesasuialieme —30, 239)|—1, 922} —24, 527; —669/—18,707) —115) 7,267) 3,329)........|-...---. 7j--------| 2,402} 2,013 682 
—528 





ay? .._..__.....|—198, 903/|—5, 711) —59, 603) —19, 035|—70, 454/—55, 084) 4, 493) i Ene See 1 3,734) 2, 437 





1 $25,990,000 imported from Germany. * $11,000,000 imported from Germany. » Preliminary figures. 
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GOLD MOVEMENTS—Continued 
[In thousands of dollars] 
Great Britain 
Net imports from— 
Month ee i hae cre peie Ts 
Total 
net im- . re All 
ports | United | prance | Ger- | Bel- | Nether- Switser-) South | British | Sottie | Austre- Rhedecia,| other 
States | Many | gium lands and ‘eaerneenen lia coun- 
| ments | West Af- tries 
| | rica 
| 
—9,963 | —1, 218 —19| 685 16,501) —1% 231 464 | 20,907 | 4,183 
r—78,862 —9,000, 981 |—23,190 | 57,896 | —8,177 | 1,526 | 116,415 | 213,74 | ' 22,893 
| | 
1,483 -2,661/ —276| -992| 7,823 198| 1,421 380 20,373 | 4,363 
—1,772 | —7,796 —14| 153) 8,485 529 620 375 | 17,489| 2858 
—1,047 | —6,317 | 18| —1%4 112| -29) 879 365; 21,382, —704 
co | PRvece 65| —126 340 305 967 | 3,407| «23,000 —3, 528 
—490 |-.-.--..- 146| —133| 2,753| —258 1,003 398 | 16,185; —256 
37,514! —i0| 82! -3,338| "380! 25 15205! 511, 210m | —2,647 
1,765 |—10,751 | —50,133 | —1,658 | 6,028| 3,132 1,703| 10,006, 21042; —382 
7 | -9,145 | —24,373 |—13, 218 602 984 1,504| 15,549| 17,861) —500 
-72 —35| —18,419 |—10, 168 695 823 650 12| 19,359) —494 
—119 <7) —8.501 | 2458 | 1,003 | 7, 402 400 419| 21,017; —256 
—3 | —12, 370 |—10, 003 692 | 23,930, 214| 1,107| 15,426| 1,649 
—515 56 | —4, 200 |—18, 564 |... 19, 527 417 64; 19,499) 442 
Total (12 mos.)».|—148,817 |—12, 582 |—316,861 | 33, 764 |—36, 952 —118,319 |~61,005 | 28,922 | 56,358 | 10,983 | 32,683 | 233, 747 446 
1932 | | 
January........... | —7,320 | —4,129| —64,955| -76 134 —3,584| —247 105 | 45,986  746| 1,555| 17,062) 352 
February.....----- —6,182 ) 2,256 | —52,712| -58 756) —7,537| —3,723| 2,226| 30,661, 781 371| 20,884 1,426 
Ma tnisionsnasas —2691 | —119| —40, 3) 53) —3,480| —7,382| 1,002) 24,340 602 1,750 | 20,616 887 
AMMA asbsttascninsd 26,148 || 1,207 | —17,795| 9 71! = —53| —1,955 | = —16 |... 17,303 | 899 | 1,083 | 24, 893 429 
MOP Pivcunsscaadad 18,109 || 7,575 | —7,197| —18 —2,539 —10,763 —148 |..-.....- 10, 423 | 676 | 279 18, 673 1, 146 
France | Germany * 
j-—— oe —_—— — _ — = | | ee _— 
| | Net imports from— Net imports from— 
Month | Seer eee eee i eee } 
_ Total an — | all 
net || } ~ ¥ ne os . 
imports) United Eng- | Ger- wah tt other | imports United Eng: — = —_ v. 8. other 
ta’ and | many | coun- | Sta an | . R.| coun- 
| lands land tries | lands | land tries 
| | ' 
pens ee ee | = en 
1930 | | 
December.......-| 65, 085) .......-| 63, 998|_....... = aw 1,066, 9, 250, 4). 7,698 91) 69 45|.....- 1, 349 
Total (12mos.).| 460,268 | 90, 938 274,514 65,352 25,183 —1,127| 5,403 —14,006 263, 67, 948| —84, 496|—11,908, 1,325) 12} 12, 849 
1931 | | | 
January.......... 67,031} —1 —15 —1} 805, 11,966 —1) 1,321 172) 75 31/10, 30 
February_.-..... 35, 992)... oe 251} 12,008)........ 2, 008 a 163, 23) 16 
Mareh......-.... 9, 643).-.----- | 18 =i) 934) 10, 508) 12 1,247 895 177 7, 489 
Pahaitiheseded 2,218)........| —13 -7 5381, 1 563 41) 309) 4710, 95 
_ ae OR | —20 -3 6, 371 12 424) 42) 5, 431 
Peeisishses..-. 316, 4114) —21 — 621|—205, 543, —25,927|—40, 97, 620] —24,150) —6, 13) & 164] +—16,830 
— 520, 89,786, —19 —9| 229,872, —6,243 —10,963) —1, 94 M151] kG 1,227 
August...........| 72,052\|..----..| 78, 866|........ —2 -5,996, ‘611 984).....--- 112 216 48, — 23)... 80 
September... ___- 902; 2} +10 —1,818| 1, 137) —16,947)-----__- 547 3) —5, 558/11, 859) -—— = —80 
October...------- 243, 956| 21, 738 - -1 —81, «73 681) 120) —5, 951/—10, 965|—20, 620) 5, 78 
November. __---- 99 40, 447 91) 22, 741 —42, 572} 1, 780, —41, 968 18 —16, 455, —25, 594). —4 
Renesnis 3,164 26, 1 - 875, 7 (Baa 56 150,108)... 17 
Total (12 mos.).| 728, 176|| 328, 130] 312, 561 100, 050, 18,775 —81, 207) 49, 867|-247, 950-36, 160 —35, 221| —102, 019 —55, 142/—63, 866/58, 932] —14, 475 
| | | | 
65,062 ©10,735 —46 6,755 —9,800 1,401} 328) 3 i —s64| —_67I|...... 164 
82, 580, 90,947, *—4 9,601 —1,592, 2,639, —6, 1| 67 4, —884) —5, 501|-_-._- 1, 053 
71, 279| 49, 028) * 13, $89| 12, 561 17] * 830, —5,251|_....... 53 rT-83i) _ 81) -2,688) 6.1 188 
38,080) 23,883) 15 2,012 428 — 4,054) —8, 319) ----- | 18} —5,407) —8, 388 42| 5, 254 197 
i ae whi: Se 

















1 $29,220,000 imported by Great 7 from Spain. 
by France Spain. 


4 $29,233,000 im 
Since German figures for 
Figura toa et imports re a 


’ hy e 
dividual porn wt are subject to semiannual ssviden, those given for 


x by ers to Belgium 
evised. ¢ Corrected. 
months ini 1932 are preliminary in character. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars] 





Netherlands 





Switzerland 





Net imports from— 





Net imports from— 













































































Month en Pee ee oe 7. 2 ¥ 
Total | Total 
males United | G the paths | Waines G south | othe 
mports | nited | er- other imports nite er- out other 
| States England) France | many | coun- States England) France jany | Africa coun- 
tries tries 
"a neemianbaeide deities ——— 
| | | 
1 i | 
December... .....- , eee 10 31 —21 —18 i 684 1 eee —306 
Total (12 mos.)..| —7, 724 ||.......--- | 1,018 | —20,528 | 11,982) 158 22,204 _........ 24,205 1,911 —1,643 |... —2, 270 
1931 I 
ee A ee 276 26 —43 —8s eee 972 | —16 ef —223 
February . ..__.._- | ee 19 30 —164 6 —54 |..------ «eee i. fens, —185 
a as —14 31 —142 | —29 ee 143 —42 CH Retecirenicas —153 
("Se <5 Ree —665 | 25 —392 | —2 | ee 100 —32 MP Naina Giaidueeinis —38 
Celik conieal SD Bcccmnisaliies —145 23; 382 —13 SL acimesioon | 198 —6 Sa Nisavcouini —123 
Re 24, 384 ||.......... —21 | 23 | 24,176 eee 3, 269 8, 220 > | eres —146 
| a ae i ¢ Se 9, 820 © 37 —229 | —232 597 23 1, 072 2, 300 | —36 332 —69 
ee  ) saree 722 39 —566 | —128 | 18,006 |.....-.... 186 66 | 50 11, 044 36,751 
September. .______ | aa 15, 387 —86 —113 | 13,831 25, 4 TS 1, 722 | 23 | 16, 577 47, 181 
ee , 598 16,413 14,781 | —17,572 | 17,455 | -—479 94, 32, 919 5,346 3,398 8,270 | 44, 196 209 
November - ______- 36, 551 21, 551 7, 982 —1,11 4,717 | $3,413 43,572 8, 224 9,805 | 4,519 | 25,604 408 11 
December... .....- 19, 567 1, 449 8,849 | —2, 1, 672 —78 | 19, 687 254 18,364 886 | —75 203 55 
Total (12 mos.)..; 198, 619 39,413 117,591 —21,024 | 66,059 6,580 222,751 36, 422 41, 301 19,317 39,684 72,760 13, 267 
1932 } 
7, 130 7, 747 3,100 —3, 521 —304 109 5, 653° 2, 067 1,300 1,972 i Soe 304 
February - -..-..-- | 2, 608 | 8, 810 5, 446 —9, 900 320 —2, 069 17, 658 1,411 5, 725 5, 423 RAGE lonesucune —630 
a | —1,886 | 6, 342 3,870 —11, 028 | 34 —1,105 4, 698 82 5,733 | —2, 069  . =e 65 
cts anocesacae | 7, 737 | 2, 799 867 —771| 8,445 §-3,602 2,538 65 116 ——| =185|......... $2,616 
British India * 
Month Net imports from— Increase | rnerease 
Total net : —— poet na hansen in private 
imports Australia | vagy holdings 
United England |and New| Ira South All other inIndia’ reserves in India ¢ 
States 8 4 | Africa countries in India 
Zealand | 
1930 
December... <2... ee re ee See —& 261 154 123 152 702 17 1, 367 , 
Totes (03 Mie) |. nono ccoccece 57, 672 | iglinalisbninsesedl 8, 681 8, 053 2, 402 26, 513 12, 023 | 6, 806 200 | 64, 278 
1931 | 
ET  csninssivthigninmindalocnmetapmdaewadsie | OO Be cecnsines —1, 024 138 | 247 260 | 649 1 | 362 
Nc wucceacbenbbemiucmmcnmakaus a ae 323 113 49 184 582 9 1, 453 
SE Se eee , —26 | 144 113 294 | 596 6, 942 —5, 403 
SSRs See ae Oe escacewe 102 118 74 107 | 563 6, 168 —5, 005 
EERE ee REY cee _. 2 aes 295 167 2 lll | 523 5, 866 —4, 647 
sib Stina sa ccbacoienichinhia au inca teenie —1, 752 | —4| 2,254 146 25 165 491 3,397 | —4, 658 
| ES OCR Ee eS ert ee —1, 539 OEE 253 502 7, 362 —7, 663 
I dcbdidnas ukdaspeciitamatadmiewin —270 ' —10 —979 202 70 223 | 517 760 —3, 513 
EERE SSE Sea 175 —2, 196 —291 460 738 471 | 564 21 718 
| SES ASR —26,058 || —8,273 | —10,179 279 479 | § —8, 388 | 675 —353 —25, 030 
Gs Saree aR —2%4, 217 || —3,307 | —17,610 RS 10 —3) 673 | 592 359 | —23, 984 
i SR er ee —45, 596 | —5,294 | —39, 539 152 6 —921 581 0; —45,015 
Total (12 months)_-_-- Shiga —95, 688 | —19, 084 —72, 721 | 2, 370 1,825 | —10,914 6, 835 33, 532 | —122, 385 
1932 ‘ 
ee —24, 029 —2,863 | —21, 419 BD Nccnonwedes 225 536 18 | —23, 511 
OD iia gon ickicuacuncumetbmmenc. —17, 672 || —363 ER, Ue Oe 28 527 —2; —17,143 
RRR RE SEER TET —18, 670 || 189 | 547 | -7| 18,116 
PSE a ae eee »—11,970 »—547 —86 | 9—11,337 
1 $4,020,000 imported by Netherlands from Dutch East Indies. 
2 $3,824,000 imported by Netherlands from British India. 
3 $6,733,000 imported by Switzerland from Australia. 
4 $7,293,000 imported by Switzerland from Norway. 
5 $1,791,000 was exported from Netherlands to Poland; $2,325,000 to Switzerland. 














6 $2,308,000 imported by Switzerland from Netherlands. : 
? Reported monthly production of the Mysore State plus $82,000 representing the average monthly production of the rest of India in 1930. 


§ Figures derived from p 


§ $7,575,000 was exported from India to Netherlands. 

10 $1,891,000 was exported from India to Netherlands; $2,173,000 to France. 

* Beginning with September, 1931, figures for net imports from individual countries are preliminary and subject to revision: Figures for 
total net imports, gold production, and increase in Government and private holdings are final unless otherwise indicated. 


» Preliminary. 


ing columns. Net imports plus production minus increase in Government reserves in India. 
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GOVERNMENT NOTE ISSUES AND RESERVES 


[Figures are for last report date of month] 


Argentine Conversion Office (millions of 
“told An 


Notes | ee 
[rish Currency Commission (thousands 
of pounds sterling): 
Legal tender note fund— 
= a tender and bank 


Doomed such under sec. 60 (4) of 
currency act, 1927 


7, 155 |¢7, 196 


4, 406 | 4, 393 
, 560 | 1,580 


1932 


Mar. Feb. 


257 257 
544 544 


| 


71 154 
6, 617 
6, 771 
4, 367 


1, 603 


\¢7, 268 


1931 


Apr. 


382 
558 


130 
7, 227 
7, 357 
4, 079 


1, 844 


I 
| 


| 
| 
| 
| 








| 1931 


| 1932 
| Apr. | Mar.| Feb. | Apr 
\— |-—— — 
Canadian Minister of Finance (millions | 
of Canadian dollars): 
Gold reserve against Dominion notes..; 64 64; 65) ¢ 83 
Advances to banks under financeact..| 27 32; 37 11 
Dominion notes— 
Se ee |} 153} 157| 162] 148 
Outside chartered bank holdin Ben 29 28 | 29 | 27 
Indian Government (millions of rupees): | | 
Gold standard reserve— 
Metin ay ob a re | 388| 301/ 304) 112 
Foreign exchange. ................ | 45) 143) 130) 421 
Paper currency reserve— | } 
(site Cha eae | 55 53) 49| 275 
Silver coin and bullion............ 1,105 | 1,112 | 1, = | 4, 254 
Ci tatncdoncctnconasndana | 523 617 | 72 
SR ceesintitieensnsmenerconnt | 1,683 1, 601 


1 Includes a smal)l quantity of subsidiary coin, amounting on Mar. 31, 1932, t to 15, 000, 000 pesos. 
? The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended Apr. 2, Mar. 5, and Feb. 6, 1932, and Apr. 4, 193]. 


The figures for notes deemed to be consolidated bank notes are as of the close of business on these 


» Preliminary. 
¢ Corrected. 


ates. 


BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of dollars converted from Swiss francs at par: 1 Swiss franc=$0.1930] 


Resources 


Cash on hand and on current account with 


"amet bills and acceptances (at 
cost): 
Caen bills and bankers’ accept- 


oe cence e cence ccoceses- 


Time funds at interest: 
Not exceeding 3 months. -........-....- 
Between 3 and 6 months. .-.......-.-- 


Sundry bills and investments: 
Maturing within 3 months— 
, i ee 
Sundry investments............... 
Between 3 and 6 months_-__-......---- 
PE ee IIIS 6 Gceegnvindcconsensdacas 


cen iconic aicpeind acted 
CURE Ry siixewdetnccicdcnccncccasecnd 


Bo 





121668—32———4 


1932 


Apr. 30 Mar. 31 | Apr. 30 0 | 


wo | 
































2,991 2,743| 1,458 | 
13,781 | 14,356 | 19, 840 | 
87,554 | 91,307| 85,578 | 
30,147 | 26,390 | 39, 347 
117, 701 | 117,788 | 124, 926 | 
48,927 39,861 | 181,399 

ddncwesn, * klein 13420 
48,927 | 39, 861 | 182, 820 
— —_—_— = | —_— 

17,925 | 24, 406 
11/521 | 9, 169 | 
4584 | 6,919 \[ ' 43-601 

188| | 152 
34,217 | 40,707 | 43, 601 
1,930} 1,865| 2,428 | 








219, 549 | 217,320 | 
| 


375, 072 || 
| 


1,781 | 1, 795 | 




















' Composed of $36,338,000 of investments not exceeding 1 year and $7,263,000 exceeding 1 year. 


1932 1931 
Liabilities naan, aes 
Apr. 30 | Mar. 31) Apr. 30 
Short-term deposits: 
Central banks for own account— 
po) See ee 61,747 | 89, 365 56, 987 
Time— | 
Not exceeding 3 months._..-..| 58,017 | 28,015 88, 243 
Between 3 and 6 months-.---- a Sara 2, 102 
WD iiiciiscdecesscscicniies | 119, 764 | 117, 390 | 147, 331 
Central banks for account of others— Te ; a. ae 
eee 11,855 | 13, 154 29, 424 
Time— not exceeding 3 months__--|..--...--|__...---- ‘ 
SNS ek ctada nadine 11, 855 13, 154 , a8 
Other depositors— ‘aiew Re ae 
OS ES ee eee 769 1, 510 44 
Time—not exceeding 3 months...-| 1, 066 |_____.--- 4 
| Long-term deposits: 
Annuity trust account. -............-- | 29,677 | 29, 649 29, 842 
German Government deposit__.......| 14,839 | 14, 825 14, 921 
French Government guaranty fund._._| 13,249 | 13, 249 13, 279 
Ee tt | 57,765 | 57,723 | 58,042 
LL | 20,941 | 20,941 19,976 
Reserves: | 
reserve fund __...- ainipiesnpicaliat 108 | ee 
Dividend reserve fund 211 |  ; ae 
General reserve fund ----- 422 | ee 
CURE Ts ncn cninidaccscnsens 6,648 | 5,872 3,7 
Total Ravities. . ..00....62- | 219, 549 | 217,320 | 375,072 


The ae 


“ 


— 








FEDERAL RESERVE BULLETIN 


JUNE, 1932 


382 











CENTRAL BANKS 


[For explanation of these tables see BULLETIN for February, 1931, pp. 81-83] 



























































| Resources of banking department Liabilities of banking department 
Id (in | —— — 
Bank of England {sous 4 | Cash reserves | =. Deposits 
scheantes depart, | Discounts) geeur. | tion Other 
ment) ! | and == "ties IR GAGE Ge 
| Coin | Notes advances | Bankers’) Public | Other ties 
Millions of pounds sterling: } } | | 

Ss 5 ae | 143.6 | -9 64.8 11.4 | 52.1 | 348.8 57.7 9.5 33.7 18.3 

Si ntsscmnserneasecesnel > art 9 56. 5 7.2) 867) 349.8 48.9 17.7 37.0 17.7 

 ) eee | 151.0 | L1 56. 2 6.8 | 59.8 | 354.9 54.8 17.4 33.8 17.8 
OO Ea 162.9 | 11 70.1 9.6 | 57.5 | 352.8 61.6 25. 2 33. 5 17.9 
Re } 132.0 | 13 32.7 9.7 | 79. 2 359. 4 55.8 15.2 33.7 18.1 
OS Ee ee 133. 3 | 13 58.0 9.3 | 78. 2 350. 3 53. 6 26.3 48.7 18.2 
BE: Miindineciccnqeddinnseaecs 134.8 13 52.6 14.8 | 94.9 357. 2 62. 6 30.1 52.6 18.3 
eee 135.7 | 1.3 54.6 10.5 | 84. 6 356.0 63.5 17.3 52.6 17.7 
OS See 120.7 | 10 41.3 12.7 | 87.8 354. 4 59.8 27.0 38.1 17.8 
) eae 120.7 | 6 31.6 27.3 133.0 — 364.2 126. 4 7.7 40.3 18.0 

See 120.8 | 6 49.9 12.9 | 82.5 345.9 74.3 15.3 38. 2 | 18. 1 
_  & Ree 120:8 -6 49.4 11. 5 | 71.0 | 346. 4 67.9 14.1 32.2 | 18. 2 
(ee eee 120. 8 6 35. 3 11.7 86.8 | 360. 5 54.6 27.2 34. 4 | 18.2 
(REISS ERA ee 120.8 me 43.0 11.5 | 79. 4 | 352. 8 58.3 23. 4 35.3 | 17.7 
See ends auan te denaitint 125.0 my | 45.8 | 12.2 | 93. 2 | 354. 2 77.5 23.6 32.9 | 17.8 

| | 

| Resources Liabilities 

} 

| | | | l 

Bank of France | Negotia- Note Deposits | Oth 
| Gold ob nom Degg aa vont , — dike } } liabili- 
exchange | joans securi- assets : 
| ties 2 tion = Govern- | other ties 
| | | ment 
Millions of francs: 

I eiitiwicininceche cena: | 66,116 | 26,307 7, 084 | 2, 858 5, 082 7, 026 77, 864 11, 773 12, 577 2, 260 
ES eyes: | 65,616 26, 305 6, 502 | 2, 795 5, 082 | 7, 134 77,231 | 11,680 12, 062 2, 462 
9 SS ere 634 | 26,160 | 6, 190 | 2, 806 5, 082 | 7, 316 78, 185 9, 940 12, 669 2, 394 
| SESS Sees | 66,426 26,209 | 5, 576 2,779 5, 082 6, 807 76, 927 8, 513 15, 187 2, 250 
LS Ries | 68,407 | 26,242 4, 564 | 2, 860 5, 065 8, 958 79, 862 9, 303 » 736 2, 195 
PR Sct epcihnnwenenoeeees 563 27,611 5, 820 | 2, 729 5, 065 8, 193 78, 635 | 9, 470 17, 649 2, 227 
NE I ciel Shaanti inset icimaictinataibiniee ss 59,346 25, 194 5, 880 | 2, 754 5, 065 8, 099 78, 173 | 7, 357 18, 542 2, 266 
ee a 64,648 | 27, 600 8, 809 | 2,712 5, 065 8, 428 83, 639 | 8, 227 22, 954 2, 441 
OS SES 67,844 | 24, 273 7, 766 2, 731 5, 065 8, 647 82, 543 7, 170 2A, 171 2, 442 
US ae eae 863, 21,111 7, 389 2, 730 7, 157 | 8, 545 85, 725 | 5, 898 183 1, 989 

ee Sere 71,625 | 18,805 6, 555 2, 744 6, 899 — 8, 278 84, 723 4, 722 23, 552 1,910 
cin Shs ctaceiy erin eienlecg aiaaaaactl 75,059 | 15, 127 | 5, 544 | 2, 707 6, 882 8, 329 83, 189 | 3, 637 24, 899 1, 925 
EEE since conv nenaiinaes 6,832 | 12,632 | 4, 820 | 2, 716 6.881 | 8, 371 81, 782 | 3, 526 24, 962 1, 980 
RL Ns hinkdiiictengwctumendipaal 77,862 | 11,800 | 4, 690 | 2, 735 6, 881 8, 697 82,774 | 3, 111 24,827 | 1, 953 
fae | 79,470 9, 001 | 4, 160 2, 700 6. 881 8, 684 81, 418 | 3, 432 24, 128 | 1,917 

| | | 
Resources | Liabilities 
R | | | | 
| eserves 
Reichsbank | | | | | 
| Other | Note Other 
Treasury pilis(and Security securities; Other | circula- | Deposits liabili- 
Gola | Foreign | checks) | tion | ties 
exchange | | | 
| | 
Millions of reichsmarks: | 

EER ree 2, 323 188 142 | 1,951 274 | 103 638 4, 456 387 775 
ERE eee 2, 368 157 45 1, 816 287 103 668 4, 340 355 749 
9. SACO ERIS 2, 390 186 25 1,791 167 | 103 721 4, 299 353 731 
7 See 1,421 300 74 2, 579 | 355 | 103 936 4, 295 398 1, 074 
So  , EES 1, 363 246 249 3, 273 347 | 103 958 4, 454 834 1, 251 
OS Ree: eee 1, 366 356 38 | 3, 101 | 208 | 103 972 4, 384 509 1, 251 
A aS 1, 301 139 124 | 3, 545 | 301 103 1, 016 4, 609 613 1, 366 
See ee 1, 145 | eer. 4,010 | 240 | 103 963 4, 746 518 1, 326 
_ RSS eee ers 1, 005 170 56 3,901 | 254 | 103 980 4, 641 506 1, 323 
Ray 984 172 98 4, 144 245 | 161 1, 065 4, 776 | 755 1, 338 

gg ET EAE 2 948 145 33 3, 632 | 158 | 161 1, 098 4, 407 394 1, 373 
BREESE Re Ras See 928 149 44 3, 324 | 303 | 162 1, 100 4, 268 423 1, 318 
OE i RE ie a ceeeS 879 142 59 | 3, 258 | 290 362 1, 044 4, 231 578 1, 226 
EEE cinikonbenceunanbaance ane 859 131 26 3, 146 282 | 362 977 4, 128 405 1, 249 
8 8 EE te Ei Dies 863 129 18 2, 990 257 364 1, 032 3, 961 431 1, 261 


















































» Preliminary figures. 


1 In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by 


law at £260,000,000. 


Since Aug. 1, 1931, however, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been authorized 


by the British Treasury under section 8 of the Currency and Bank Notes Act, 1923; the maximum period for which such authorization may be 


granted is two years. 


4 Issued by the independent office for retirement of public debt (caisse autonome d’amortissement). 
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CENTRAL BANKS—Continued 
[Figures are for last report date of month] 
~ 1932 1931 | 1932 | 1981 
Central bank ae ’ ey pee Central bank ; 
Apr. | Mar Feb. Apr. Apr Mar. | Feb A pr. 
1 | pote, is . en ee ee a 
| National Bank of Albania (thousands | | | Central Bank of China— Continued. | 
of Albanian francs): | | Deposits— | 
Gold weoe--|--------| 4,968 | 4,954 1,889 Seen Semen 68, 306 | 55,520 | 96, 484 
Foreign exchange... ..........--- eee coed | 27,432 | 27,453 | 27,051 | len a | erase 19,078 | 14,012 | 24, 618 
Loans and discounts.............--------| 4,174 | 4,152) 3,609 | NN ec i at tdi Acciacca 4,599 | 8,098| 6,110 
ot Other assets. .................... Se? 4,769 | 5,243 | 6,073 Other liabilities.............- | Ee 35, 33,470 | 26, 198 
7.7 Note cireulation- (PIELER, TNT 10,932 | 11,346 12,723 | Bank of the Republic of Colombia | 
7. 8 Demand de non -naeeeeee----|--------| 18,205 | 17,829 | 12,784 || (thousands of pesos): | 
+ Other liabi a \ SOE OT 12, 206 | 12,627 | 13,115 Gold at home...............-..-- | 7,945 7,529 | 7,103 | 12,840 
2 Commonwealth Bank of Australia | peach yncmy 9 ae | 6,467 5,988 | 6,459 | 7,231 
$3 (thousands of Australien pounds): | Loans to member banks-_._....._- | 13, 432 13, 963 | 15, 072 | 13, 746 
77 Issue departmen | Note circulation_................- | 17,851 17, 187 | 17,587 | 22,875 
78 Gol oot oe i bullion.......- “10, 500 10,500 | 10,500 | 15,141 | OCI i cnnccnicnccnicnncconsen= 15,9383 14,649 | 14,214} 6, 495 
80 Securities. _..................| 41,746 41,746 | 40,998 | 32,058 | National bank of Czechoslovakia | 
a1 Banking p cee ere : | | || (millions of Czechoslovak crowns): | 
22 Coin, bullion, and cash_--._- | 1,057 923 | 1,024) 2,263 Gold.............-..-.----------- | 1,642 1,643 | 1,646) 1,542 
82 Money at short call in Lon- | RH — » ——eemeemedonn et sae ‘ =| =o 
ilies iebnamnanedie , 094 22,003 | 17,856 | 4,863 Vances........-.....; 1,172 | 
#H leans and discounts.........| 16,286 16,154 | 18,349 | 30,326 Assets of banking office in liqui- | | 
: i adage a alginate | 27,333 28,117 | 28,518 | 20, 583 CUI ovr oncncacocescceceses 288 289 | 290 | 315 
— PORE Soca bren an ctennesns 66, 686 | 71, 262 | 69,695 | 57,003 Note circulation.................. | 6,740 6,826) 6,693 6, 609 
Bank notes in circulation... ..._. | 47,018 | 47,826 | 45,332 44,351 DOPE ncncccosscnnconnsnannan«| 375 279 279 7 
Austrian National Bank (millions of ! Danish N ee | 
= — | er as 
7 o } | Se eee ee ree | 145 145 145 172 
F = paeones neuen ol the cares... = a | = = HI Foreign bills, ete 2 28 28 67 
oreign exchange of the reserve - - 5 138 || ee erences a> - 
Other foreign exchange 0 0 0 | a || Note an amesauenennn |; = pon jam A... 
Domestic bills. _. 863 | 867} 877 | 90 | CRRA | = ‘“ = ° 
overnment debt_. 160 ee eis ae 
Note circulation 999 1,009! 1,044 | 984 | Bask of Desig (thousands of Danzig | 
ty a 64 || Aa 21,816 21,817 | 21,819 129 
National Bank of Belgium (millions | | Foreign exchange of the gen| 28,642 23,658 21,689 14,843 
of belgas): ae | Other foreign exchange-------...- | 673! 3,750)| 3,024 6, 842 
60 DONB .n ancnnnoewsneenessesensees=- 2,523 | 2,514 | 2,527 1, 445 || Loans and discounts..............| 8,420! 7,015 9,762 22,160 
62 Foreign bills and balances in gold -| 0 0 | 0 | 891 | Note circulation * a reer ae | 41,244 41,060 40,841 | 36,126 
04 Domestic and foreign bills_......; 987 965 | 945 748 || [ES 166 9,671 9.040 1. 303 
50 Loans to State.........--...-.----| _ 288 288 | 288 | 202 || Central Be Bank of Ecuador (thousands | | : 
95 Note circulation --..........-...- 3,653 3,664 | 3,715 3,279 || — of sucres): | 
27 ca, | 221; 246); 189) 147 | oe Ee a ee 5,632 5,605| 5,666 
66 Central Bank of Bolivia (thousands | Foreign exchange.................|_....... 9,035 | 8,511 | 18,052 
4] of bolivianos): | } Loans and discounts__............|__.._. .., 14, 687 | 14,244 14,176 
42 RIN < 1:éstntnempinionakione 3,416 3,401 | 3,375 | 2,808 | Note circulation.................. es 18, 164 | 17,797 | 20,829 
89 J ™ Sr ae 17, 920 | 16,640 | 16,480 |._.__.__ | Deposits_..... Leacvecal GOeet Gees 13, 871 
10 Foreign exchange ---.......-..-.- 5,073 6,581 | 7,417 | 26,699 | National Bank of Egypt! (thousands | 
25 Loans and discounts_.......-..-- | 24,572 22,845 | 23,131 | 23,237 || of Egyptian pounds): 
30 Note circulation -~............--.| 26,924 | 26,156 | 25,429 | 28,314 | __ | ER ae ees | Sere -| 6,239 | 4,577 4, 157 
53 Deposits..........---------------| 12,400 | 11, 906 | 12,663 | 8, 420 | Vordien eutbegee........-...<-«<|...-..--| & 27 | 27a 1, 626 
17 Bank of Brazil (millions of milreis): British Government securities_...)_......., 13,183 | 14,945 | 15, 460 
3 Cn cig ce cuen 303 285 | 317 375 | Loans and discounts_...........-.|_.....-- 8,622 | 9,178 7, 520 
as Correspondents abroad. _._.___- 120 129 | 129 98 | Egyptian Government securities. a ascii 17,152 | 15,014 | 14,734 
Loans and discounts. _.........-- | 2,019 1,929 | 1,803 | 1,530 Other assets..........-..---------|--------| 3,163 | 3,207 | 4, 591 
Note circulation. ...........---- | 170 170| 170 170 Note circulation_.....-----. ------|..------ 19,441 | 19,582 | 19, 278 
: DO eeeicacietidescviccessusss 2,034 | 1,903} 1,879] 1,633 | ee. o--+--2--|-------- 2 po aan R pon 
| Pn wesnccqescceeses |... 20050 , Jou , 88 A 
ee eee ee Cas | | | _ Other Mabilities....----.--.-----.|..--..-- 7,612! 7.719, 8, 161 
a 12} 358 | 300) 108 f a oe & 
Net foreign exchange in reserve..| = il xf 242 "Gold. 7,325 7,321) 7.310| 6,517 
‘0 oreign exchange... .......- 7 33 7 734 ee a aan or en? 
Loans and discounts. ........-.-- 747 727 708 643 pe ep Fe po eterwesas - H be — | = 4 17, 288 
. Government obligations-- ....._- 2,965 | 2,965 2,965 | 3,064 N a on - iggamenipamamimnas 33,509 34.009 | 34.487 | 35.536 
Note circulation. _............... 37| 3%7| fen) 6se) 0 Ee ons | 4912| @ara| & 
RD | eposits— Government ...__.__.- 4,915 4,212) 4,378 8, 560 
5 Other sight liabilities. .......... 1,419 1,552 | 1, 596 1, 490 Benkers 6.881 6.760! 5.784 5 787 
Central Bank of Chile (millions of Other...............-.| 2,102 2,863} 2.889| 1,620 
1 pone | “ Bank of Fintand (millions of markkaa): 
‘ ee 69 68 67 62 ean ge an ial et ETI e's 204 304 304 | 301 
" = abroad and foreign ex- | o Saha shvead ond talon ; 
hittin shite teem disor nicinn, | 96 g 98 i aS Pees 98 50 722 
Loans and discounts--__.........- | 144 144 157 89 poem FS aR = = rn 26 
; Note circulation --...........--- 352 336 331 79 Domestic bills___......----------- 778 842 906 | 621 
3 Deposits against which reserve | Note circulation................-- 1,224 1,209| 1,271} 1,301 
; is held... ............-.....-.-- 129 10} = 115 54 Demand liabilities..............-- 218 280| 374 154 
} Central Bank of China! (thousands Bank of Greece (millions of drach- 
; of Yuan dollars): } | mas): 
_ So ae eH Loe 706 | 47| 3,725 ee SS Cae 716 869 | 481 
) 0 Se a Ss 39, 322 | 40,121 | 41, 503 Net foreign exchange in reserve--|----.--- 217 | 484, 2,171 
Due from banks abroad-_.._.__._- ‘pees 11, 000 9, 033 33, 453 Total foreign exchange-............|....---- 344 | 637 | 3, 092 
Due from domestic banks-.-..--- ees 18, 693 | 11,631 | 40, 815 Loans and discounts..............|-.------| 1,215 | 825} 338 
Loans and discounts _...._......- lvscnwane 64, 882 | 60,820 | 41, 625 Government gold bonds inreserve_|__...._- ee, SRE eee 
SO Sea bee 5,653 | 5, 738 16, 606 Other Government bonds__......|_..-.--- 2,697 | 3,150, 3,389 
NN En sncnbansneumnts | Naemebed 15, 844 | 13, 342 8, 216 Note circulation..................|--------| 3,909 | 3,739 4, 436 
POs bcs Siowas cothiccenccs 28, 563 | 29,632 1 32,551 | Other sight liabilities.............j--------/ 451 | 495 | 1,644 
1 Items for issue and banking departments consolidated. 
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Central bank 
Apr. 
Central Bank of Guatemala (thou- 
sands of quetzales): 
Ree oe cep eke 
OS EE, 
Loans and discounts. -.....-......|...----- 
ee Ce 
SEE ee 
ee eS eee 
ft 0 SEES 
Se Bee 
National Bank of Hungary (millions 
of pengos): | 

EEE ieee Lees 96 
ee | 15 
ns and discounts. .......-..-- 430 
Advances to treasury..-....-.-_-- | 54 
EE | 18 
Note circulation.................. | +7 
st 61 
Miscellaneous liabilities.......... 108 


Bank of Italy (millions of lire): } 
Gold I inintnceinnccniane 


Public depots 
Other depos 


| 


havens and discounts.......... 853 
Government bonds.......-..--.-- 117 
cS Eee ee 1, 128 
_ tL See ety 444 
Bank of Java (millions of florins): 
ER AER eR 103 
| ae | 24 
Loans and discounts. -..........-- 48 
N — a SPS Pee 224 
eS ee ee 28 
Bank of atves (millions of lats): . 
2S Ee a ee 4 
Foreign exchange reserve........- 13 
ER NE Te ee AE LS 74 
SS Ser Sy eee | 56 
Note circulation..................| 39 
Government deposits__.......-..) 75 
Other Gopents..............:...... 78 
Bank = Lithnania (millions of litu): 
ESATA MOORES CARE eee ane 50 
Foreign a 21 
Loans and discounts_-..........-- | 101 
Note => vn ano} 101 
ee 65 
Netherlands Bank (millions of | 
florins): 
Saar es: 906 
ae 89 
ns and discounts.............. 155 
— en eles nid chsabeicaie 982 
ee RE IR aE ee 197 
= ¢ * matic (millions of kroner): 
ES A SS aa eee 155 
a balances and bills__...__- | 17 
Domestic credits................. | 267 
Note circulation..................) 312 
Foreign deposits. ..............._| 2 
To EEE: 93 
Central Reserve Bank of Peru | 
(thousands of soles): 
ceeds Pightipsncoccneumecte | 41,665 
i ee 550 
PEE ere ee | 13,337 
Note ene area | 46,318 
(i aan a | 2) 162 
Bank ofP Poland (millions of zlotys): 
aa 449 | 
i. eS 126 
Foreign exchange of the reserve_.| 41 
Other foreign exchange_.____.___- | 117 
Loans and discounts..........._- 750 


CENTRAL BANKS—Continued 


or are for last report date of month] 


1932 


Mar. 





47, 201 
218 


| 12, 260 
| 48,960 | 


3, 242 


449 | 


125 
71 
121 


764 


Feb. 


nw os 
g uw 
Sas 


50, 439 | 


371 


60, 635 | 
5, 068 | 


487 | 


120 

51 
124 
764 





1931 


Apr. 











Central bank 





Apr. 
Bank of Poland—Continued. 
Note circulation... -.....--..---- 1, 148 
Current account of the treasury - - 7 
Other current accounts. -.-..--.--- 122 
Bank of Portugal (millions of | 
escudos): 
RE Sa eee pee 379 
Net foreign exchange and other 
ELL 538 
Discounts and advances. -....--- 319 
Government obligations- -....-.- 1, 058 
Note circulation. -......-...--.-- | 1,873 
Other sight liabilities. ..........- 394 
— Bank of Rumania (millions sg 
of lei): 
Re ee 6, 047 | 
OO Eee 3, 444 
Foreign exchange of the reserve-- 355 
Other foreign exchange.-..-.-..-- 20 
Loans and discounts 
State Gent... ........... 
Note circulation. ...............- 22, 904 
Demand deposits 


| South African Reserve Bank (thou- 


116 | 
619 


—_— of South African pounds): | 





ia ake Acetate atin Acatss dlacanenanas tons 7,053 | 
eatin _ a ee 71 | 
a ee 1, 682 | 
Note circulation ................-.- 8, 096 | 
Deposits— | 
COPmRMO.. .....ccsnecsconn 1, 237 
Othe Sean inebdnncdnmiaet ie , 030 | 
alii iain 233 | 
Bank of Spain (millions of pesetas) : ao 
pine dieeeundebesémidaben done » 201 
Since SP eee 559 | 
Balances abroad.--.........----- 287 | 
Loans and discounts_-...--.----- 3, 256 
noe a sc nepiadmeMewne 4, poe | 
Bank of PSweden (millions of kronor): | 
SRSA LIEN Ee 206 | 
Poraiaa |. ae 120 | 
Loans and discounts.......--..-- 352 | 
Note circulation La ee 576 | 
a i 2. > | 
Swise National Bank (millions of | 
francs): | 
a a cs 2, 439 | 
Foreign balances and bills...---.- 112 
Loans and discounts_...........- 106 | 
Note i. 0 SA a ae 1, 529 | 
Demand deposits..............-- 1, 132 | 
Bank of the Hepublic of Uruguay | 
er of pesos): | 
Loans and discounts..........-..|..-...-- 
ie psi vennacselonnneiae 
. ote a SAE RIE BERR 
eposits— 
DE cide nenhconinannlocsapend 
, |RSS Se ey ees 
Judicial and administrative_.|.......- 
Other liabilities.................. Ds ecg 
State Bank of U.S. S. R. (note-issu- 
ing department; thousands of 
chervontsi): 
SL SEE eee 64, 318 
Other precious metals_........... 2, 144 
Foreign exchange... .............- 3, 340 
Note circulation................- 273, 978 


National Bank of the Kingdom of 
Y wia (millions of dinars): 

Foreign exchange. seca iaticaeuae 

Loans and discounts. 








1 Shue published previous to reorganization of bank July 1, 1931, are not comparable with current figures. 














1932 1931 
Mar Feb. Apr. 
1,131 | 1,151 | 1,259 
6 21 | 39 
163 171 149 
365 349 240 
585 642 (1) 
318 341 370 
1,058 | 1,058 1, 531 
1,919 | 1,917 1,864 
373 433 | (}) 
6,002} 5,969, 5,670 
3,444 | 3,604 3,114 
308 81 2,370 
27 22 652 
7, 828 
5, 617 
8, 118 
6,420| 7,535 6,304 
63| 73| 6,882 
3,685 | 2,492 272 
8,431 | 7,710) 6,692 
1,152 | 1,353 | 2,657 
3,835 | 4,186 4,756 
158 353 131 
2,250} 2,249| 2,423 
546 534 706 
279 286 108 
2,910 | 2,964 2, 257 
4,882) 4,948 4,951 
1,008 | 1,013) 752 
206 206 240 
117 96 297 
575 504 296 
601 526 548 
204 191 201 
2,439 | 2, 498 643 
107; 99 337 
73| 76 99 
1,517 | 1, 505 988 
1,123 | 1,170! 149 
| 
50, 215 | 50,544 | 56, 402 
103, 088 101, 106, 475 
34,778 | 34,225 | 31, 282 
80, 1 0,502 | 72,271 
| 
31,348 | 31,576 | 41,073 
38, 258 | 38,504 | 43, 649 
,092 | 3,095 | 3,436 
35, 279 | 32,977 | 33,729 
| 
64, 050 | 63,996 | 50, 396 
2,282 | 2,227| 1,917 
4,723 | 4,618| 4,863 
267, 577 |263, 518 | 224, 551 
1,763 | 1,759} 1,088 
276 206 94 
2,181 | 2,190| 1,387 
2,240 | 2,233} 2,997 
4,824 | 4,776 | 4,692 
495 451 | 1,062 
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| 156 


|... 2 
| 1,139 


1, 456 


Country 
| Apr. 
Argentina (millions of gold pesos): 

Bank Se the Nation— ‘ 
IE 125 
ad aon discounts. ....-. Rn 

je Sawaessecocoososce é 

Other yao in Buenos Aires— . 
—— | a 
— and discounts. -.__-- 910 

{ee 997 
o— (nillions of Canadian dol- 

Assets entirely in Canada— 
A) > 157 
Cash in central gold reserves. 26 
Security loans...........-..- 181 
Other current loans-_-.._-.-- 1, 130 

Security loans abroad. ._...-..-- 117 

 itanicndeictienimmons 651 

Liabilities entirely in Canada— 
Notes in circulation... ...-. 124 
a demand depos- ae 
Individual ‘time deposits... 1, 453 | 

— (millions of pounds ster- 
ing): 
Cash in vault and at bank-..... 175 


Money at call and short notice. 115 


Advances and discounts_...._-. 1, 134 
SE sinh cencdnannndte 292 
5 Sees 1, 698 
France (millions of francs): 
Billsand national-defense bonds. 21, 869 
Loans and advances..._....-. mt iL, 156 
Demand deposits. -...........-- 36, 971 
Ce OO eee 1, 623 
Germany (millions of reichsmarks): 
Bills and treasury notes__.....- 2, 529 
Due from other banks.._..-..-- 981 | 
Miscellaneous loans..........-. 8, 021 | 
SE cics ceasbdaiditidcmnanindians 10, 683 
er | 600 
Japan (millions of yen): 
pod ee 332 | 
PLE eee 2, 184 
Depeaila Ldidipenadebnmaenecinaeies 2, 161 





176 
129 
1, 141 
274 
1, 700 


22, 930 
10, 762 
| 37, 861 

1, 601 


2, 548 
857 

| 7,818 
10, 395 
582 


| 361 
| 2,156 
| 2,181 


| 
' 


1 Gold, Dominion notes, and subsidiary coin. 


Notge.—Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercia) banks; 
Sj sedewr yg Berlin banks previous to consolidation of Dresdner Bank and Darmstidter und Nationalbank in February, 1932; five Berlin banks 


; Japan—Tokyo banks. 


COMMERCIAL BANKS 


1931 1932 
June July Aug. Sept. Oct. Nov. Dee. Jan. | Feb Mar Apr. 
‘ aes eee | = 
| 

1 1 1 1 1 1 1 1| 1 iy 

108 99 4 91 90 109 107 111 113 | 
642 655 656 681 708 696 707 675 234 | re 
706 680 662 663 661 652 641 639 642 a 

9 y 9 7 2 2 2 1} 1 Ae 


71| 857 843 852 847 830~=—s 817} _—s 821 | A 
990! 971 971; 966; 947 «939 939/ 936) 033 933 |_-__._.- 





150 147 147 157 159 201 175 176 | 167 158 150 
28 26 28 24 27 25 26 22 | 20 24 23 
182 163 159 167 159 157 135 131 | 130 131 122 
1,127; 1,126 1,127/ 1,137) 1,141 | 1,102) 1,082; 1,071! 1,063 1,071; 1,070 
108 105 110 | 90 91 | 113 83 66 99 88 73 
695 694 701 678 696 719 694 674 664 671 666 
128 126 126 128 140 131 129 128 122 121 125 
601 561 568 594 581 617 567 507 | 496 500 495 
1,450 | 1,451 1,461 1,456) 1,462 1,396 1,360, 1,368; 1,390) 1,389 1,393 
184 181 177 171 173 170 181 | 177 170 171 170 
131 128 112 106 113 108 118 | 116 108 lll 111 
1,172} 1,178 1,156, 1,132 1,131 1,125; 1,131] 1,128| 1,093 1,103 1, 105 
273 283 286 288 288 284 281 | | 264 266 272 
1,744 1,750 1,708| 1,675 1,688 1,670| 1,700! 1,677{ 1,621 1,639 1, 643 
22, 507 | 20,919 21,153 | 20,242 19,006 | 17,851 | 18,441 | 18, 454 |-....-..|--.-----|-------- 
10,342 | 9,898 9, 868 10,076 9,863 9,797 , 9 G8) |........)---.....).--2--<0 
37,938 | 36,642 36,991 36,137 36,972 37,019 Aa 3 a ee ee 
1, 564 080; 1,546) 1,420) 1,370| 1,832; 1,233; 1,179 |.--.-..../-.....--].-...... 
1,904:) 3,306) 1.000) A008) 1608) 1 SER biccccccc}ecccis.- 1, 50: 1, 380 1,613 
686 546 514 465 373 | ee Sree 320 367 267 
7,609 | 7,337 7,115 | 6,884 6,837) 6,748 |.......-/..--.... 5,935 | 6, 034 6, 235 
,277 | 8167; 8,060) 7,873 7,500; 7,300 j..-......)........ 7,276 | 7,289 , 539 
816 874 840 818 891 | en eee 863 872 
274 134 217 197 126 146 | 140 124 | 130 116 136 
2,166 | 2,169 2,140 2,146 2,171 2,208 247 | 2,283 | 2,228) 2,264 2, 248 
2, 233 151 2,122, 2,102 2,066 2,059 2,051 | 2,008 1,954) 1,938 1, 946 
' 








































































FEDERAL RESERVE BULLETIN JUNE, 1932 
DISCOUNT RATES OF CENTRAL BANKS 
Bank |German| Bank Nether-| Swiss Rate | 
Date effective Na- June in effect nates 
1 | 
| 
8 | Jaly 1,1931 Mar. 12, 1932 
= 7 | Mar. 18,1932 Mar. 11, 1930 
May 16 ee ae! 34 Jan. 13, 1932 Oct. 1, 1930 
A ena 7 | Aug. 26, 1930 Apr. 1, 1930 
7 eee 
SNe eat 8 | May 25, 1932 || May 20, 1932 
IE cc recicomnnes SN GAEL BER FOG 6 | Oct. 25, 1931 May 20, 1932 
Naame ARR caw oa i aie WE NR Se Colombia..--| 6 Jan. 22,1932 Oct. 3,1 
Aug. 12__ : a Czechoslo- Apr. 4, 1932 

, akia 5 | Apr. 12,1932 

: Mar. 4, 1932 

4 5 | Nov. 24, 1931 Nov. 13, 1931 

4 | May 30, 1932 || Spain. ..._... 64 | July 8, 1931 
10 | Mar. 13,1931 || 
544) Feb. 1,1932 | Sweden-.--..- 444 | May 17, 1932 
U.8.8.R....| 8 | Mar. 22, 1927 
9 614, Apr. 19,1932 | Yugoslavia.... 734 | July 20,1931 

2 11 | Feb. 20, 1932 || 

F 6 | Apr. 18,1932 | 

: 5 | Apr. 28, 1932 |, 

‘ Changes since May 1: Bulgaria—May 17, down from 9% to 8) per 
Apr. 21 cent; May 25, down from 8)4 to 8 per cent; Denmark—May 30, down 
Apr. from 5 to 4 per cent; England—May 12, down from 3 to 2% per cent; 

ay2 Italy—May 2, down from 6 to 5 per cent; Norway—May 20, down from 


May 
In effect June 1, 1932- 

















5 to 4% per cent; Peru—May 20, down from 7 to 6 per cent; Sweden— 
May 17, down from 5 to 414 per cent. 





MONEY RATES IN FOREIGN COUNTRIES 














Switzer- 
land 
























































England (London) Germany (Berlin) es te 
“— | T Bankers’ Private Private Private 
| *Peasury = Day-to-day| vankers vate | Money for | Day-to-da vate | Money for a 
| bills,3 ¥| allowance | discount y y-to-day| discount ¥ discount 
| months money (on deposits rate 1 month money rate 1 month rate 
} r ¥ f v 
| ww 
| 
1931—April........-- 2. 58 | 2. 57 | 2.17 1 4.65 5. 87 5. 67 1, 50 1.61 1. 0 
ay... 2.24 | 2.21 1. 87 1 4. 65 5. 83 5. 38 1.39 1. 55 1, 12 
June... 2.09 | 2.10 1, 64 1 6.05 7.05 6.74 1.05 1.07 1.12 
} ES, 2. 58 | 2. 44 2. 05 1 -2% 17.00 18.98 18.89 1. 53 1.40 1. 55 
August.......-. 4.23 4.21 | 3. 59 2% 18.92 19.18 19.15 1.30 1. 22 1.98 
September-_.-- 4.74 | 4. 57 | 4. 04 244 7.99 9. 18 9.15 1.30 1,21 1.80 
October... ..-- 5.68 | 5. 46 4. 36 4 8.00 9. 84 9. 21 2.76 3.07 1, 90 
November-_-_-- 5.75 5. 55 4. 96 4 8.00 9.31 8. 69 1. 59 1,72 1.77 
December. -_-- 5.85 | 5. 60 4.27 4 7.33 7.40 8.45 1. 57 1. 59 1.75 
1932—January......- 5.52 | 4.94 | 4. 20 4 6. 94 7. 58 7. 86 2.24 2.37 1. 68 
February---.-- 4. 63 | 4.08 3. 84 4-3 6. 67 7.98 7.81 1.87 1. 69 1.52 
March......... 2. 59 | 2. 28 2. 40 3 -1 6.10 7.10 7.76 1. 22 1.06 1.50 
fer 2.19 2.07 1.91 1\%-1 5.12 6.31 6.17 1. 02 . 94 1. 50 
| P 
= —EE — = SRI: iaemmemnameeamameeeees 
| Sweden 
(rari) | (Milde) | Austria (Vienna) Hungary | (Stock. Japan (Tokyo) 
Month ¢ —_— 
Private Private Private Money Prime Loans up Call 
discount | discount | discount for 1 commer- ae oo to 3 —_" “om money 
rate rate rate month | cial paper y months overnight 
2.25 1.47 5.48 | 3% -4 546 | 84-7 45 3-5 | 5.20-5.48 2.92 
2. 20 1.28 5.25 4 B46 | 54-7 44-5 3-5 | 5.20-5.48 2.19 
2.13 1.06 5.25| 4 ~6%| 154-46 -8 44-64 3 -5 | 520-548 2.19 
2.15 1. 20 8 eR Pe es ee 74-10% 1534-6 4 -6 4. 93-5. 48 2.74 
2.41 1.50 SD liiuscontiaeulenammeewa 84-104}_....-..--.- 4 -6 4. 93-5. 48 3. 65 
2.44 1.50 4 SE 8 -10% 5 -6 8 -0%) 4.93-5.48 2. 56 
2.44 1.80 7. 50 |..... 734-10 5 -6 6 -744| 4.93-5. 66 5.48 
2.44 1.90 7.50 oi 7%-10 5 -6 6 -7%4) 5.48-6. 57 5. 66 
2.44 1.75 7.50 -10 5 -6 6 -7%) 5.84-6.57 6. 57 
2.91 175 2 A REIS. 6%-10 4% -6% 6 -7%) 5.84-6.57 6. 02 
3.31 1,75 2 2 RSS EN 6%- 9% 4% -54% 54-7 5. 84-6. 57 6.39 
3. 36 1.80 | SRO AN 6%- 9% 5 -5% 5 -7 6. 20-6. 57 5. 34 
3. 26 1. 66 | i a: TS a. IE ee Le ee Sa 
| | 























1 Based on data for part of month, no quotations being available for remainder of month. 
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FOREIGN EXCHANGE RATES 
—. {Monthly averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 
t * | | | | | China (and Hong Kong) l 
| Argen- | | | Colom- 
. : Month | tina Austria Belgium) Brazil | Bulgaria aeanen Chile _—, Shang- | Yuan | Hoes | | 
1930 i | we 
- ei satis paaitinainwnesinipinegl | 70.7121 14.0543 | 13.9119 | 6.6756 7176 99.9449 | 12.0673 | 22.0118 | 30.2520 | 21.8950 24.0131 | 96.5700 
1932 Fit kukktinaionskannnhl | 70.2524 | 14.0457 | 13.9242 | 7.4991 7180 99.7201 | 12.0868 | 21.4575 29.5980 | 21.4375 | 23.8226 96.5700 
1932 [eres 69. 8846 | 14.0413 13.9453 | 7. 1937 7183 | 99.6607 | 12.0798 | 22.4315 | 31.0007 | 22.4247 | 24.7295 96.5700 
1930 oes . 5722 | 14.0406 | 13.9376 | 6.3693 7154 99.6898 12.0549 | 21.4301 | 29.7255 | 21.3485 | 23.7830 | 96.5700 
1932 | ES 59. 6948 14. 0388 | 13.9091 | 5.9099 7160 | 96.2476 | 12.0430 | 22.0696 30.6604 | 21.9166 | 24.1853 | 96.5700 
Cis wnnnacexdédamie 51. 9966 | 13. 9158 | 13.9852 | 5.6202 7127 | 89, 1025 | 12.0690 | 22.8205 31.8314 | 22.7019 | 24.6765 | 96.5700 
1932 eee . 8403 | 13. 9516 13.9070 | 6.1704 7138 | 88.9914 | 12.0750 | 24.5833 34.0732 | 24. | 26.0124 | 96.5700 
1931 December. ...........-.-- 58.5196 | 13.9460 | 13.9039 | 6.2010 7148 | 82.7064 | 12.0669 | 23.6010 | 32.8054 | 23.7323 | 24.8704 96. 5692 
1931 1932—January............------ 58. 2724 | 13. 9518 13.9140 | 6.1579 | .7151 | 85.1301 | 12.0500 | 23.5237 | 32.6357 | 23.6966 | 24.8396 95. 6656 
: February.............-.-- 58. 13.9516 | 13.9384 | 6.1720 .7145 | 87.2936 | 12.0500 | 24.4696 33.1449 | 24.3587 | 25.3353 | 95. 2400 
1932 | ree 58. 2879 | 13.9601 | 13.9361 | 6.2121} . 7176 | 89. 4530 | 12.0606 | 23.9969 | 32.8061 | 23.9213 | 24.6855 | 95. 2400 
1927 58. 2171 | 13.9544 | 13.9956 | 6.5402 .7201 | 89.8808 | 10.6538 | 22.3173 | 31.2481 | 22.3221 | 23.7187 | 95.2400 
931 WGP innccnsecccwseccccaccs]| OA Gee) 16 OO 14. 0249 | 7. 1294 . 7202 | 88.4430 | 6.0000 21.6412 30.4700 | 21.7116 | 23. 4337 95. 2400 
! fe See . aah oe ae) Soe: ae 
— er | = a ————————————————— . ae “| oo = — _ —<—<—_<—<<—— —— ————— —- 
_ Cuba b—4 bone © | England | Finland France | one Greece Hungary| India | Italy Japan 
wo 3 {___ = a Ss 
es 2.9622 26.7738 | 486.4039 | 2.5172 3.9114 | 23. 8036 1. 2949 | 17.4376 | 36.1423 5.2353 | 49.3813 
ie 2.9621 26.7795 | 486.4863 | 2.5167 | 3.9158 | 23.7327 | 1.2951 | 17.4450 | 35.9986 | 5.2348 | 49.3740 
2.9605 26.7340 | 485. 6052 | 2.5156 | 3.9215 | 23.2782 1.2939 | 17.4433 | 35.9865 | 5.2300 49.3550 
2. 9624 26. 7292 | 485.7725 | 2.5148 | 3.9196 | 23.6575 | 1.2936 | 17.4515 | 35.9425 5.2304 | 49.3532 
om 2.9621 |25. 2636 | 453.1260 | 2.5133 | 3.9257 | 23.4212 | 1.2926 17.4496 | 33.9117 5.1609 49.3351 
2.9619 |22. 0209 | 388.9291 | 2.3082 | 3.9383 | 23.2305 1.2883 17. 4640 | 28.6799 5.1645 | 49.2525 
2.9625 (20.6700 | 371. 9034 | 1.9839 | 3.9201 | 23.6777 | 1.2879 | 17.4670 | 27.9874 | 5.1548 | 49, 2968 
2. 9626 |18. 5875 | | 337. 3707 1.6938 | 3.9229 | 23.6192 1.2879 17.4580 | 25.3612 5.1094 43.4644 
a 2.9627 |18. 8801 | | 343, 1210 | 1. 5086 | 3.9204 | 23.6475 1.2877 | 17.4500 | 25.8179 5.0441 | 35.9866 
2.9627 19.0192 | 345. 6316 .5014 | 3.9379 | 23.7392 1.2875 | 17.4397 | 26.0329 | 5.1799 | 34.3233 
- 2.9628 20.0112 | 363.9304 1.6015 | 3.9325 | 23.7812 | 1.2875 17.4353 | 27.3121 | 5.1824 | 32. 1562 
2. 9629 |20. 5267 | 374. 9994 1.7225 | 3.9430 | 23.7427 1. 2318 | 17.4298 | 28.0133 | 5.1493 | 32.8063 
2.9650 |20.0654 | 367. 5140 1.7171 3. 9468 | 23. 7947 . 6641 | 17.4384 | 27.3175 5.1491 | 31.9730 
thie 
| | ! 
) | Straits 
| Nether- | | Ru- Switzer-|,, | Yugo- 
t Mexico | “jands jerene Poland | Portugal] wonie | Spain | — Sweden | land Uruguay) an 
———_____—— | | | |— -|—— 
C0 cists nncwatiennetdne | 48.0200 | 40. 1847 26.7761 | 11.1950 | 4.4918 . 5943 | 10.0004 | 56.0348 26.8070 19.2845 | 61.4301 1.7603 
oe p EES ae | 49.0305 | 40.2442 | 26.7801 | 11.1996 | 4.4234 5949 | 9.6749 | 56.0432 26.8045 19.3956 | 58.5356 1, 7685 
12 k 4 26.7346 | 11,1091 | 4.4162 . 5943 | 9.3139 | 56.0198 26.7558 | 19,4300 | 54. 2652 } 2 7665 
12 26.7328 | 11.1970 | 4.4216 | . 5936 | 8.7964 | 56.0044 26.7487 19. 4862 | 46.0147 | 1.7694 
55 25.3982 | 11.1978 | 4.4232 . 5936 | 8.9839 53.5566 26.0857 19.5096 | 41.9254 1, 7653 
98 22.0737 | 11,1955 | 3.9271 | .5053 | 8.9631 | 45.1250 23.1140 | 19. 6009 | 34.8968 | 1.7734 
80 20.5163 | 11.1903 | 3.6401 . 5966 | 8.6137 | 43.1386 20.7378 | 19.4632 | 45.0027 1. 7856 
4 18.4831 | 11.1902 | 3.2302 5959 | 8.3992 39.0313 18.7098 | 19.4805 | 44.5487 1.7796 
75 18. 6969 | 11.1934 | 3.1642| .5051 | 8.3045 39.6900 19.1888 19.5074 | 44.9160 1.7784 
68 18,7701 | 11.1896 | 3.1830 . 5950 | 7.7671 | 39.7745 19.2922 | 19.4961 | 46.1521 | 1.7803 
52 19.6003 | 11.1770 | 3.2832 . 5958 | 7.5903 | 41.3333 19.8540 19.3405 | 47.0796 | 1.7753 
50 19.0780 | 11. 1847 3. 3804 - 5960 | 7.6842 | 42.7404 19.0910 | 19. 4374 47.3186 | 1.7725 
50 18. 4823 | 11.1810 | 3.3267 . 5970 | 8.1169 | 42.2400 | 18.7’ 19. 5579 47.5433 | 1. 7743 
a Le ie) 2 ae, ee ee V5 SA BP RETIRE: Stee en ieee! wae 
Monetary units and pars of exchange (in cents per unit of foreign currency): 
| | Par of | Par of ‘ar of 
Country Monetary unit |e ex- || Country Monetary unit ex- | Country Monetary unit ex- 
" | change | 
Argentina......... | Gold peso.....---. 96.48 || Czechoslovakia... 
RLSM | Schilling. .......-- 14. 07 || Denmark. - 
Belgium.........- 5 itanninoadseagion 13. 90 || England - 
* } A PE cps eenteawes 11.96 || Fin 
2 = Bulgaria.........- DE ctnininanendimed -72 || France... Peseta 
9 Canada. .-....---- i eee | 100. 00 || Germany Straits Settle 
9 CREO... ...cccecees 7?) eae 12.17 Teece ments dollar. 
4 Mexican dollar?_..| 22.05 || Hungary-..-. Krona 26. 80 
5 i = (and Hong ay tael?_...; 30 40 || India .| Frane. 19. 30 
6 Kong). Yuan dollar ?__.._. 21. 57 || Italy Peso. - 103. 42 
8 Hong Kongdollar?.| 21.89 || Ja ep dntindkchdndnba 1.76 
; Colombia-.......- | ee 97.33 || Mexico 
7 uba...-..-. onesce i , 100. 00 || Netherlands 
2 
) 
1 Beginning with August, quotations are for silver peso. 
: 2 Silver currencies—Figures given for parit noes a -_ value of —_ oo May, 1932, computed ¢, multiplying silver content of unit by New 
: York average price of silver for bap 1932, which was $0.28067 per fine 
. Straits Settlements dollar is legally equivalent to seven-sixtieths aan one English pound. Figure given for parity represents seven-sixtieths of 
eve quotation of pound in New York for May, 1932. 
Back figures.—See BULLETIN for January, 1932, 1931, 1930, 1929, and 1928. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


SECURITY PRICES 
[Index numbers except as otherwise specified] 


Bonds Common stocks (1926 average 100)! 


















































| | { | | 
mth | j 
= = | England France Germany | pnitea | | 
(average |(D December, | | (1913 aver-| (average States | England France | Germany 
price) | 1921=100) | age= 100) price) 2 | 
| 
60 | 87 35 169 421 278 300 329 
97.9 | 112.7 | 95.5 82.4 181.0 1il.1 208. 6 112.1 
97.9 | 111.4 | 95.3 84.5 170. 5 | 108. 0 198.3 111.7 
98.2 | 110.0 95. 8 85.3 152.8 101.8 187.6 106.8 
98.7 | 112.3 95.7 86.0 149.3 108. 1 188.8 100. 9 
99.6 | 111.9 96. 6 85.7 147.6 98. 4 182.0 94.8 
100. 0 | 112.0 96.4 85.4 148.8 101.1 182. 4 93. 9 
99.9 113.1 95.4 | 83.7 127.6 95. 4 169. 5 87.9 
99, 1 | 112.8 94.7 83. 2 116.7 94. 1 162. 2 84,7 
97.8 112.5 94.1 82.7 109. 4 89.0 149.8 80.0 
NN i iciicice cine naimnianignice ne 99.6 | 112.8 95. 7 82.7 112.3 89. 6 156. 7 75. 0 
Eee 99. 4 | 109. 7 97.1 82.7 119.8 89.3 160. 1 78.5 
100. 0 | 111.6 97.9 83.8 121.6 89. 4 155. 4 83. 6 
99. 6 111.3 99. 0 84.8 109. 2 85. 1 148. 5 84.8 
99.7 | 110.8 98. 4 84.2 98. 0 76.8 138, 2 76. 1 
99. 4 | 111.1 98. 8 82.4 95. 1 77.8 141.2 69. 6 
99.4 | 111, 2 | 98.9 81.4 98. 2 | 79. 2 132. 6 (3) 
98.5 | 107.2 99.5 (8) 95. 5 73.8 130. 5 (3) 
95.6 | 103. 5 97.7 | 70. 4 | 81.7 | 67.2 115.5 (3) 
89. 4 | 104, 2 94.8 | (3) | 69. 7 75.6 106. 9 (®) 
89.0 | 104, 8 | 94.4 | (3) 71.7 74.7 104.3 (3) 
81.6 | 102. 2 90. 8 (8) 57.7 68. 1 04.8 (8) 
81.0 | 104.7 91.5 ( 58.0 69. 7 107.3 
80.3 106. 5 90.3 | @ 56. 4 68.9 | 126.2 | @ 
80.8 111.6 | 90. 5 | () 56. 8 69. 6 117.6 | (*) 
79.4 | 110. 6 | 89.0 | 63.0 | 43.9 63.5 i 4 eee 
L | | 
1 Stock price pone for ested. pare, and Germany alee soon converted from original bases to a 1926 base. 
2 New series compiled by the Statistisches Reichsamt; weighted average of the prices of one hundred sixty-nine 6 per cent bonds. 
? Figures not available because of closing of the exchange. 
Back figures.—See BULLETIN for February, 1932, and sources there cited 
WHOLESALE PRICES—ALL COMMODITIES 
ngiand | France Italy ‘oon ——_ 
ios =100) | | G81s= 100) | “dais=i0 100) (1913 = 100) 1900=100) | (1913—100) 
124 548 127 396 193 122 
122 | 546 | 126 389 189 118 
121 | 540 | 125 382 181 118 
119 558 | 125 375 177 115 
118 560 125 379 176 114 
116 556 | 123 374 172 | 112 
113 552 | 120 364 | 165 111 
112 551 | 120 361 162 110 
109 641 | 118 350 161 107 
107 641 115 342 158 105 
106 538 | 114 338 158 104 
106 539 | 114 339 158 103 
106 540 | 114 337 158 102 
104 520 113 332 154 | 102 
103 | 518 112 327 151 | 100 
102 | 500 112 324 153 | 97 
100 488 110 322 152 v4 
99 473 | 109 319 150 91 
104 457 | 107 322 — 147 89 
106 | 447 | 107 320 147 89 
106 | 442 | 104 319 151 85 
| | ! | 
ea Wis whsenennanccnkcdawtinntinke } 67 | 69 106 439 100 317 160 84 
. . SR ee 66 69 105 446 100 14 161 83 
RE ens daion iadainins wh casi | 66 | 69 105 444 | 100 315 159 82 
Anda Ue usaideethabecnniedaadied e| 66 68 102 439 | 98 311 154 80 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Groups are those included in indexes shown in preceding table} 





United States (1926—100) | Basia {ivi | Fran Germany (1913=100) 
| Indus- | 
Monts Other | | trial | Indus 


Indus- Farm Indus- | Agricul- 
Farm com- | Provi- | raw and | _ trial 
products | Foods modi- Foods trial and food| trial tural i- 























| | 
ties | products | products | products | products; “ons | finished tt —4 
| | products | 
ee Se |— — ee Se eee | na 
ae 96 95 88 | 129 121 481 | 606 112 118 125 152 
St Eindicnsnemisneneniy 93 92 87 | 127 119 483 | 601 ill 117 | 124 152 
ES a ccencasd 89 91 | 86 | 127 | 117 438 | 587 110 115 122 151 
Pt dinsindccomintss 83 87 | 85 127 | 115 | 540 | 573 | 115 114 119 | 151 
i eR 85 88 | 84 | 126 | 113 550 | 568 117 111 118 149 
September --_........-.. 85 90 | 83 124 | 111 562 | 551 | 114 108 116 | 148 
Bs nciinccosnncs 83 89 | 82 | 121 | 109 | 562 | 543 109 108 114 147 
November..........----- 79 86 | 81 121 | 107 | 570 | 535 112 108 113 145 
December......--------- 75 82 | 80 116 | 106 | 570 | 516 110 105 110 | 143 
1931— January......-.--------- 73 81 | 79 113 104 | 580 | 507 107 102 108 | 142 
February_........------- 70 78 | 78 | 112 | 103 575 | 505 106 100 106 140 
( 4 i a 71 78 77 | 111 | 103 | 581 | 503 107 99 106 | 139 
Mo Sn icctincasacn 70 76 76 | 113 | 102 592 | 495 108 97 105 | 138 
May ebhemicoteiipeenndion 67 74 75 113 | 100 | 566 | 480 100 103 137 
aes 65 73 | 74 | 113 | 98 571 | 472 107 95 103 137 
[Se 65 74 74 | 110 | 98 | 541 | 465 | 105 97 103 136 
(_ > — 64 75 74 108 95 | 528 452 103 96 102 136 
September. ......-.---.- 61 74 74 108 95 508 | 443 101 o4 100 135 
ie keniniibeioenke 59 73 73 | 113 100 489 429 99 95 99 133 
November........---.--- 59 | 71 74 115 102 482 | 416 99 94 99 132 
December........------- 56 | 69 72 113 102 491 | 400 95 91 97 130 
1089 JaMNY... ..-nnscccaceee 53 | 65 72 | 114 101 | 496 | 390 92 90 92 125 
dicstiesiatenaiiinals 51 | 63 71 | 114 101 | 611 | 389 95 91 91 122 
iit artnaninied 50 62 71 | 116 | 99 | 510 | 388 97 89 90 121 
fa ee ae NERY | 49 | 61 71 | 115 96 | 506 | 380 | 95 88 89 120 
} | | } 
RETAIL FOOD PRICES COST OF LIVING 
United England France Germany | United England France Germany 
1 3100 1984160 194160 14100) | jseit rst Gor too Par" 
| - = = = | = = = = 1 
Month | (191 ) ) ) ) Month | (1913 = 100) ) 100) 100) 
1931 | 1932 1931 | 1932 1931 | 1932 1931 | 1932 1931 | 1932 1931 1982 | 1931 | 1932 1931 | 1932 
= a ee ia Pee) ne SL) : | _| a See —— . 
| | 
RN nsnasidiialitids 133} 109} 138| 131; 132| 114| 134| 116 || January_............ Laie Basie OE, | = Seem 140 | 125 
February ........-.- 127| 105 136) 131 132| 115| 131 | 114 || February-._........|-.-..- sc LSM a ee 139 | 122 
REicccisanaminnens 126) 105 | 134) 129° 131) 115) 130) 114) March 2. | Reuacha 150, 146| 120; 108 138, 122 
ARS iteas sd 104| 120! 126/ 130! 115| 120! 113 /| April... 2-22.22... Ramee dee a ei 137| 121 
Wh ttiicendianedbl ee 1M |.....; 199 |... 130 |..... RARER aie Soild 5 See ere spas ee bese 
} "RGAE ES S| SN SN Cosiddins BI Evins , oe i aS ye ys eae 198 |....... A Lisson 
, | ee 130 |...... TE Secnes 130 |..... i netineneten ez soteraate |” Sens orice! Maat ee 
po. SAE | | 9 alae | ae 126 |..... (SSG hee eae EEK Aes: aN ,  & ose 
September... _.....- | eee ak din 119 |--.... TOP bisa September-_--.-...- waste leit 146 |.....- 115 |... TP enicee 
October..........--.. D hevwson | eee  t aeoe : {oo I enatwonnndet teen Jonwone BAD bccccnhominnihancsies 520 }...-.- 
November........-- BEE Tacsen . | Be Pieatced 122 |---=- November-.........- — | ES SESFIe i 
December....-------| Sumas 1 a | te 120 |----- December-....------ i ie PF ocnen | EE toes PT esate 
| 

















1 Average of October, 1913, January, April, and July, 1914=100. 


SouRcEs: Wholesale prices.—For original sources, see BULLETIN for March, 1931 (p. 159). Retail food prices and cost of living —United States— 
Bureau of Labor Statistics, Department of Labor; England— Ministry of Labour; Germany—Statistisches Reichsamt; France—for retail food prices, 
Statistique Générale, and for cost of living, Commission d’études relatives au cotit de la vie & Paris. 
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LAW DEPARTMENT 


Recent Amendments to the Federal Reserve Act. 
There is published below a copy of the act of 
Congress approved May 19, 1932, which 
amends the Federal farm loan act in regard to 
Federal intermediate credit banks and also 
contains two amendments to the Federal reserve 
act. Section 5 amends section 13 (a) of the 
Federal reserve act, so as to authorize a Federal 
reserve bank to discount notes payable to and 
bearing the indorsement of any Federal inter- 
mediate credit bank, covering loans or advances 
made by such bank direct to any national or 
State bank, trust company, agricultural credit 
corporation, incorporated live stock loan com- 
pany, savings institution, cooperative bank, or 
cooperative credit or marketing association of 
agricultural producers, or to any other Federal 
intermediate credit bank, when such notes 
have maturities at the time of discount of not 
more than nine months and are secured by 
paper eligible for rediscount by Federal reserve 
banks. Section 6 amends the seventh para- 
graph of section 13 of the Federal reserve act 
so as to authorize debentures or other such 
obligations of Federal intermediate credit banks 
which are eligible for purchase by Federal 
reserve banks to be used as security for advances 
by Federal reserve banks to their member 
banks for periods not exceeding 15 days. 


{[Pustic—No. 138—72p Conaress] 
{S. 2409] 
An act to amend Title II of the Federal Farm Loan Act in regard to 
Federal intermediate credit banks, and for other purposes 

Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress 
assembled, That section 202 (a) of Title II of the 
Federal Farm Loan Act, as amended (U.S. C., title 12, 
ch. 8, sec. 1031), is hereby amended by substituting a 
semicolon for the period at the end of clause (3) and 
adding thereto the following new matter: ‘‘and to 
accept drafts or bills of exchange issued or drawn by 
any such association when secured by warehouse 
receipts and/or shipping documents covering staple 
agricultural products as herein provided.” 

Sec. 2. Section 205 of Title II of the Federal Farm 
Loan Act, as amended (U. S. C., title 12, ch. 8, sec. 
1061), is hereby amended by adding at the end thereof 
the following new matter: ‘“‘In the event that there 
shall be an impairment of the paid-in capital of any 
Federal intermediate credit bank, the Farm Loan 
Board, at such time or times as it deems advisable, may 
determine and assess the amount thereof against the 
other Federal intermediate credit banks on such equit- 
able basis of apportionment as it shall prescribe. ch 
bank against which such an assessment is made shall, 
out of its surplus and/or to an extent up to 50 per 
centum of its net earnings, in accordance with the terms 





of such assessment, pay the amount thereof as soon as 
possible to the bank having the impairment. In such 
event payments into the surplus fund and payments of 
the franchise tax prescribed by this chapter shall be 
determined on the basis of the net earnings remaining 
after providing for the payment of any such assess- 
ment.’ 

Sec. 3. Section 206 (b) of Title II of the Federal 
Farm Loan Act, as amended (U.S. C., title 12, ch. 8, 
sec. 1072), is hereby amended (effective January 1, 
1932) by striking out the first two sentences of said 
section and substituting therefor the following new 
matter: ‘‘After all necessary expenses of a Federal 
intermediate credit bank have been paid or provided 
for, the net earnings shall be paid into a surplus fund 
until it shall amount to 100 per centum of the sub- 
scribed capital stock of such bank, and thereafter 50 
per centum of such earnings shall be paid into the 
surplus. Whenever the surplus thus paid in shall have 
been impaired it shall be fully restored before payment 
of the franchise tax herein prescribed. After the 
aforesaid requirements of this section have been fully 
met and, except as otherwise provided in this Act, 50 
per centum of the net earnings shall be paid to the 
United States as a franchise tax.”’ 

Sec. 4. Section 207 of Title II of the Federal Farm 
Loan Act, as amended (U.S. C., title 12, ch. 8, sec. 
1081), is hereby amended by striking out the period at 
the end thereof and substituting a colon together with 
a proviso as follows: ‘‘ Provided, That in view of the 
liability of all Federal intermediate credit banks for 
the debentures and other such obligations of each bank 
under this Act, the banks shall, in accordance with 
rules, regulations, and orders of the Federal Farm Loan 
Board, enter into adequate agreements and arrange- 
ments among themselves by which funds shall be 
transferred and/or made available from time to time 
for the payment of all such debentures and other such 
obligations and the interest thereon when due in 
accordance with the terms thereof.’’ 

Sec. 5. The second paragraph of section 13 (a) of 
the Federal Reserve Act, as amended (U. S. C., title 
12, ch. 3, sec. 349), is hereby amended by adding thereto 
a new sentence as follows: ‘‘ Any Federal reserve bank 
may also, subject to regulations and limitations to be 
prescribed by the Federal Reserve Board, discount 
notes payable to and bearing the indorsement of any 
Federal intermediate credit bank, covering loans or 
advances made by such bank pursuant to the pro- 
visions of section 202 (a) of Title II of the Federal 
Farm Loan Act, as amended (U. 8S. C., title 12, ch. 8, 
sec. 1031), which have maturities at the time of dis- 
count of not more than nine months, exclusive of days 
of grace, and which are secured by notes, drafts, or 
bills of exchange eligible for rediscount by Federal 
reserve banks.” 

Sec. 6. The seventh paragraph of section 13 of the 
Federal Reserve Act, as amended (U. S. C., title 12, 
ch. 3, sec. 347), is hereby amended by changing the 
period at the end thereof to a comma and adding 
thereto the words ‘‘or by the deposit or pledge of 
debentures or other such obligations of Federal inter- 
mediate credit banks which are eligible for purchase 
by Federal reserve banks under section 13 (a) of this 

ct. 


Approved, May 19, 1932. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 


DISCOUNTS, BY MONTHS 


{In millions of dollars] 





| 
| 
| 
| 
| 
| 


Averages of daily figures 




















Federal reserve bank 


DISCOUNTS, BY WEEKS 


[In thousands of dollars] 


Wednesday series (1932) 








Federal reserve bank 1932 1931 May 4 | May ll May 18 | May 25 
May April May a a gr a al 31, 632 28, 698 28, 999 | 30, 239 
__ om Ree Cg, 104,232 | 100, 077 98, 194 99, 738 
Pe eee .-| 61,774 61, 085 59, 848 62, 450 
og ne ee 30. 2 34.0 10.6 | 
ee Rae eee 2 ae 101.6 119.6 Mw 63, 199 58, 442 53, 701 51, 808 
PI tinichebsacuponsncdiamecasan } 62.7 73.7 PA” eee 23, 742 22, 621 23, 674 24, 366 
CHIUG ths ain wnctasacnccssddnavns | 56. 8 86. 6 NE | eee ae 29, 960 30, 971 30, 341 | 32, 155 
a See 24.4 29. 2 15.9 | ; | 
Pe i RE e eae 31.9 37.0 eT ee See 38, 363 32, 977 27, 642 27, 510 
Ce tide ccctarekvnsiecalinuncaendenn 33.7 46. 2 eg a rere mae 12, 912 13, 233 14, 009 
Bt. Eas Gre dcadcseccnccasdsccned 13.9 16.7 Te) CI koe wine cecasccee 10, 454 10, 556 12, 324 13, 900 
Mie cktwadadkexgcencsctceeiees 12.1 9.7 3.9 
Raniah cadiiastiesccccnbionnia 27.2 32.0 eRe CO a ae 29, 737 , 25, 651 24, 816 
Deiat ess des eceniaeedsncencakeeccas 11.7 12.6 fo ee 11, 152 11, 244 ; 11,381 11, 811 
San Erancisco ‘ee eS ere 80. 3 107.6 12.6 | San Francisco...............- 87, 418 73, 497 79, 955 78, 465 
eR OI 486.5 | 605.1 162.8 | I diitinnsincinnens 505,801 471,373 | 464,943 471, 267 








RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES 


[Amounts in thousands of dollars] 


Averages of daily figures 

















Federal reserve notes in cir- Reserve percentages 











Total cash reserves Total deposits culation ! 
Federal reserve bank | F ; mA eae 
1932 1931 1932 | 1931 1932 1931 1932 1931 
SS ee eS no ———}___. 
May | April May May | April May May April May May | April | May 
| 
237,618 | 218, 930 230,955 | 131,998 | 122,650 144,034 | 190,230 174,263 137,283 73.7 73.7 | 82.1 
903, 029 |1, 001,905 (1,171,193 1,046,840 | 949, 134 (1,029,925 | 570,724 573,491 272,302 55.8 65.8 | 89.9 
233, 548 | 254,085 | 259,299 | 123,745 | 123,037 149,253 | 249,982 | 253,218 144, 168 62.5 67.5 | 88.4 
287,110 | 295,404 | 323,022 151,153 | 152,035 | 197,252 | 291,757 | 293,719 | 188,805 64.8 66. 3 83.7 
90, 047 | 101, 069 102, 729 55, 202 55, 778 65, 349 91,858 | 95, 571 75, 622 61.2 66.8 | 72.9 
115, 566 | 122,058 | 157,866 50, 343 51, 324 60,174 | 115,713 | 117,638 129,835 69. 6 72.2 | 83.1 
687, 865 | 676,419 | 491,972 314,447 | 273,114 337,759 q 546,158 227, 980 79. 6 82. 6 87.0 
106,944 | 111,642 115,998 | 61,404 62, 242 75, 576 90, 430 91, 048 74,609 70.4 72.8 77.2 
73,858 | 81,172 | 68,267 43, 201 43, 939 49, 873 72, 788 70, 588 47,993 | 63.7) 70.9) 69.8 
92, 959 95,484 | 99,867, 70,340 69, 202 83, 80,763 | 81,411 63,838 | 61.5) 63.4) 67.8 
48, 536 52, | 50, 984 50, 652 50, 039 57, 705 35,672 | 37,845 27, 839 56.2; 60.2) 59. 6 
241,173 | 219, 370 | 300,331 150,977 | 149,525 | 189,187 | 222,649 | 222,839 167,082 64.5} 58.9 | 84.3 
Eh dictin tn dioné ie 118, 253 3, 230, 444 3, 372, 483 2, 250, 302 2 102, 019 > 439, 591 |2, 562, 152 e 557, 789 1,557,356 | 64.8 69.3 | 84.4 





1 Includes ‘‘ Federal reserve notes of other reserve banks’’ as follows: Latest month, $14,325,000; month ago, $14,806, 000; year ago, $14,828, 000. 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE 
NOTE STATEMENT, MAY 31, 1932 


{In thousands of dollars) 





. 7 1 ! | | | 7 
Total Boston New | Phila- | Cleve-| Rich- | Atlan- | Chica-| St. Minne-|Fansas/| 4), a5 Pe 














York delphia| land | mond ta go | Louis | apolis | City | dems 
Sea, Se | | : fe Se 
| | 
RESOURCES | 
Gold with Federal reserve | | | 
agents_.... Pin RT, ssleamiial 2, 100, 537 166,127 | 534, 417 167, 280 |204, 970 | 47,300 67,000 561, 495 | 63, 700 | 40,820 53,080 | 22,585 171, 763 
Gold redemption fund with U. | 
eS Ae 41,129 || 1,599 10, 151 4,934 | 4,972 | 2,489 3,451 2,818 | 1,697) 1,750} 2,234 | 950 4, 084 





Gold held exclusively | 7 
against Federal reserve | 
I OR 2, 141, 666 | 167,726 | 544, 568 |172, 214 |209, 942 | 49,789 | 70,451 564,313 | 65,397 | 42,570 | 55, 314 | 


notes | 23, 535 | 175, 847 
Gold cutiomant fund with 






















































































Federal Reserve Board ------ | 326,185 | 15,999 | 158,493 | 3,322 | 19,206 | 4,055 2,319 | 69,601 5, 716 11,931 | 12,279 | 4,612 | 18, 682 
Gold and gold certificates held 
LS EEE AI: 322,435 | 15,982 | 182,674 | 10,318 | 17,921 | 6,277 | 7,979 27,300 | 10,838 | 2,637 | 10,765 | 4,180 25, 564 . 
Total gold reserves - - ----|2, 790, 286 | 199, 707 885, 735 |185, 854 |247, 069 | 60,121 | 80,749 661,214 | 81, 951 | 57,138 | 78, 358 32,327 | 220, 063 N 
Reserves other than gold - ----- | 197,001 || 20,185 | 48, 596 | 28,522 | 17,429 | 11,961 | 5, 804 | 22; 501 | 10,361 | 3,734 7,173 | 11,087 9, 648 
Total reserves 2, 987, 287 ||219,892 | 934, 331 214, 376 |264, 498 | 72,082 | 86, 553 83, 715 | 92,312 | 60,872 | 85,531 | 43,414 | 229, 711 I 
Nonreserve cash. -.-..-...-.---.--- 65, 957 || 5, 226 16,486 3,040} 3,201 | 3,409 4,580 | 12,492 | 3,549 2,114| 2,045 | 3, 659 6, 1s ' 
Bills discounted: | “ie s 
Secured by U. S. Govern- | | I 
ment obligations._.--_--- 208, 167 || 13,095 | 66,510 21,639 | 21,255 | 5,535 6,583 | 14,047 | 12,492 | 4,760 4,945 1,889 35,417 | 
Other bills discounted --- -- 281,907 | 15,830 | 38,041 42,350 | 27,519 | 20,064 | 24, 660 | 17,116 | 5,926 | 9,395 | 20, 482 | 10,293 , 50, 231 ] 
__ Total bills discounted... 490,074 || 28,925 | 104,551 63,989 | 48,774 | 25,599 | 31,243 | 31,163 | 18,418 | 14,155 | 25,427 | 12,182 | 85, 648 
Bills DOUG... 22 - ko nosees | 35,527 || 2,345 11,136 3,183 | 3,104) 2,164| 1,379| 4,276 | 1,005 632 891 | 987 4, 425 
U. 8. Government securities: | ne 
ERE AE ELS 388, 516 || 20,289 | 173,104 26,787 | 30,791 | 9,615 | 8,885 | 55,722 8,990 | 15,603 | 9, 499}| 15,020 | 14,211 
Treasury notes. ...-.------ 171,617 | 11,676 | 69,930 13, 888 | 18,290 | 5,713 | 5,210 | 20,268 | 5,043| 4,759  5,420| 2,980, 8 440 
Certificates and bills......., 989,036 | 64,764 | 423,105 77,325 |101,835 | 31,805 | 29, 002 112, 847 | 28,077 | 26,498 | 30,191 | 16,596 46, 991 
Total U.S. Government o | 
securities Sc omin eaitinia 1, 549, 169 || 96,729 | 666,139 118,000 |150,916 | 47,133 | 43,097 |188, 837 | 42,110 | 46,860 | 45,110 , 34,596 | 69, 642 
Other securities...............-- Sf eee SO © |. 3 See eee SERS PRERIE= 10 |--------|.-.-----|-------- 
Total bills and securities 2,080,055 |'127,999 | 785,426 186, 847 |202,794 | 74,896 | 75,719 \204, 276 | 61,533 | 61,657 | 71,428 | 47,765 | 159,715 
Due from foreign banks-------- 4, 643 375 1, 637 508 475 188 174 | 662 | 20 12 136 132 324 
Federal reserve notes of other | 
SRR ES 11,585 || 363 3, 081 391 | 812 | 1,157 642 | 1,555 | 1,158 578 555 | 220-1, 073 
Uncollected items--....---....- 317, 529 || 39, 731 97,377 25,660 | 27,621 | 22,431 | 12,862 | 36,039 | 11,344 | 6,324 | 15,031 | 9,609 13,500 
Bank premises_..........--.--- 58,084 || 3,336 14,817 2,873 | 7,966 | 3,612| 2,489] 7, 827 | 3,461 | 1,834, 3,649 | 1,787 4, 433 
All other resources... ....----- 40,517 || 1,754 | 21,168 847 | 1,630, 4,032 3,701 | 1,423 | 1,328| 1,398| 1,225 | 1,292 719 
Total resources - .-.--.---- 5, 565, 657 |/398, 676 |1, 874,323 434, 542 |508, 997 |181, 807 |186, 720 (967, 989 \174, 705 \134, 789 179, 600 '107, 878 | 415, 631 
LIABILITIES 
Federal reserve notes in actual | 
II oe tatnncnicccnsinal 2, 572, 216 | 193,005 | 575,798 248, 518 |291, 498 | 89,612 |115, 065 |554,613 | 90,570 | 73,165 | 80, 544 | 35,475 224, 353 
Deposits: 
Member bank—reserve ac- | 
SEE ee 2, 113, 487 128, 872 | 990,135 112,370 |136, 461 | 45,846 | 43, = 312, 042 | 52,299 | 41,678 | 68,764 | 43,822 | 137,718 
Government....-.......--- 17,271 || 1,675 1, 056 808 | 1,311) 4,778 | 473 | 1,275 | 1,386 | 931] 1,539) 1,554 
Porege Gene... ...-....... 74,405 || 3,100| 46,913 4,201 | 4,120 1,632 | 1, 509 5,466 | 1,428) 897) 1,183) 1,142) 2,814 
Other deposits__..........- 34, 431 96 | 22,454 233 | 3,069 223| 431 614| ‘802 | 325 | 63 | 1,503 | 4,618 
Total deposits .........-- 2, 239, 594 133, 743 |1, 060, 558 117, 612 |144, 961 | 52, 479 | 45,905 |318, 595 | 55,804 | 44, 286 | 70,941 | 48,006 | 146, 704 
Deferred availability items____- 306, 583 | 39,272 |" 93,065 23,603 | 27,629 | 21, | 7,800 | 34,956 | 12,402 | 6,472 | 15,086 | 10,765 | 13,678 
Capital paid in...............- 154, 801 || 11, 526 59,130 16,231 | 14,267 5,214| 4,876 | 17,310 | 4,479 | 2926) 4,087| 3,962 10,793 
ER ESE 259, 421 | 20,039 | 75,077 26, 486 | 27,640 | 11,483 | 10,449 | 38,411 | 10,025 6,356 | 8,124| 7,624) 17,707 
All re liabilities............-| 33,042 || 1,091 10,695 2,092! 3,002) 1,164! 2,625| 4,104! 1,425) 1,584! ‘818| 2,046! 2,396 
Total liabilities__._.....- 5, 565, 657 | 398, 676 |1, 874,323 434, 542 508,997 181,807 186, 720 |967, 989 1174, 705 |134, 789 |179, 600 |107, 878 | 415, 631 
Reserve ratio (per cent) -...---- 62.1 | 67.3 | 57.1 58. 6 60.6 50.7 .8 78.3} 62.1) 51.8!) 56.5 52.0 61.9 





| | 
FEDERAL RESERVE NOTE | 
STATEMENT 
Federal reserve “oe | 
Issued to F. R. bank by | | | 
ae: \2, 765, 381 | 209,014 | 631,772 |260,592 303,261 | 95, 862 |130, 828 584, 845 | 93,240 | 75, 565 | 88,347 | 40,342 | 251,713 
Held by F. ee ; 193,165 || 16,009 55, 974 | 12,074 11,763 6,250 15, 763 | | 30, 232 | 2 670 | 2,400 | 7,803 | 4,867 27, 360 


In actual circulation..-__- 2, 572, 216 | 193,005 | 575, 798 248, 518 291,498 | 89,612 |115, 065 \554, 613 | | 90, 570 | 73, 165 80, 544 | 35,475 | 224, 353 
Collateral held by agent as se- | | 





. curity for notes issued to | 
banks: | 

NOM Ecce Oia sack uatbee 2, 100, 537 166,127 534, 417 |167,280 204,970 | 47,300 | 67,000 |561, 495 | 63, 700 | 40, 820 | 53, 080 | 22, 585 | 171, 763 

Eligible paper ...---..-...- 484,733 | 28,899 | 104,199 | 63,819 48, 598 | 26,340 | 30,919 | 30,996 | 17,617 | 13,483 | 25,028 | 11,965 | 82, 870 


U. S. Government securi- | 
tles...-....-...--.......- | 204, 700 || 15,300 |.........- | 30, 000 10,000 | 22,200 33, 000 |...----- 12,000 | 21,900 | 14,000 | 6,000 |-...---- 
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ALL MEMBER BANKS IN EACH DISTRICT 
RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 


{In millions of dollars! 





Averages of daily figures 


Reserves held 
Borrowings at Federal reserve 











} banks 
Federal reserve district Totai Excess | 
id 
1932 1931 1932 1931 1932 } 1931 
~ | = cee ee ee ~} ! 
Apr. | Mar. | Apr. Apr. Mar. Apr. | Apr. Mar. Apr. 
| | ia a ae 
eee cameo — 116.6 | 117.6 | 143.8 2.6 2.9 2.0 34.0 35. 5 8.4 
New York...-.-- A NS Lee ee eae 910.6 | $14.4 | 990. 5 95. 8 23.2 14.2 119.4 140.1 41.9 
Philadelphia ----...--- ae eas : --| 116.0 | 117. 2 | 151.5 2.0 1.5 4.0 73.7 96. 8 16.0 
Cleveland.......... inne ’ ‘ ; avec 141.7 | 141.0 | 196. 9 2.8 1.8 4.2 86.6 108.8 14.0 
SS ae naan } 50.7 | 51.6 | 61.6 1.2 1.4 2.1 29.2 34.4 13. 2 
pC ee ere a7 ed | 47.1 | 48.1 | 59. 5 2.2 2.8 3.5 34.5 34.4 10.8 
Cj: ae Sanadgiadaade | 262. 6 | 254. 1 330. 8 29.9 10.4 8.8 46. 2 58. 2 12.7 
St. Louis.......-.- abe —_ eae ams ‘ 57.7 | 58.1 | 72.5 3.1 2.4 3.2 16.7 19.1 7.9 
Minneapolis - - - - - SS LETS ee Cee 41.4 41.5 | 50. 0 2.8 2.0 2.6 9.5 9.4 3.4 
Rantes Cle 2 <cé-s<.. : we ee ees 66. 4 | 67.6 | 81.8 4.6 4.9 4.3 29. 7 32.7 8.9 
Dallas..... ideieias dian tide eal ate eile tyheaeeah a aris 6 milo 46. 3 47.7 7.1 2.9 2.9 2.3 12.6 13. 2 7.5 
aE EE Oe ee ee ee | 138.9 | 140. 2 179.9 2. 4 2.8 4.4 106.8 123. 2 9.4 
TS sea ath sh helio lida tse in ant ins it saalnd paca ees anianc 1, 996. 0 1,899.0 2, 375. 9 152.1 59.0 55.6 599. 1 705. 8 154.4 





j | ' 








NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS 


{In millions of dollars} 


Averages of daily figures 


Member banks in larger centers (places over 15,000) Member banks in smaller centers (places under 15,000) 




















Federal reserve district Net demand | Time Net demand Time 
| | 
1932 1931 1932 1931 1932 1931 1932 1931 
AEA ae Re a : es Ae * 
Apr. Mar Apr. | Apr. Mar. | Apr. Apr. Mar. Apr. Apr. Mar. Apr 
Boston....-...--. fox Sa 953 956 | 1, 202 698 708 | 848 | 81 83 99 145| 146 164 
New York......-.. i ac nati 5, 944 5, 757 7, 067 1, 894 1,892 | 2,593 218 220 275 491 | 4589 590 
PR iiitewhensvennsdane } 806 823 | 1, 068 602 602 | 750 | 151 152 188 406 | 406 462 
CRW a ees } 967 966 | 1, 381 1, 016 1, 020 1, 351 140 144 182 267 269 326 
Re 8 336 343 | 396 291 290 350 83 83 lil 164 | 165 203 
REE cakes fanicgn dcweddimoe 326 332 417 288 293 309 69 66 OF 69 67 &5 
CU i ee nal 1, 573 1, 655 2, 162 1, 27 1, 291 1, 828 166 | 165 236 258 | 260 361 
ie Re | 385 399 | 494 307 303 | 372 92 91 121 100 99 121 
| t«éC RR REE | 202 208 | 260 203 204 215 112 115 143 210 | 210 244 
ROBIE GRE oki noc cy uweencesence 404 409 | 508 215 219 246 183 | 187 243 120 | 122 141 
DOR shares cc s~ an is hte hota annie | 303 314 377 157 162 | 195 142 147 190 34 3 39 
Ce a ee 848 853 | 1,129 1,477 1, 491 1, 754 | 106 | 106 150 115 | 116 141 
|— —— | —-—————__| — ———————— | ae | ee a 
ic: Saks isn vie naka saan | 13,046 | 13,016} 16,459] 8,419] 8,473] 10,812; 1,543] 1,559} 2,032| 2,379] 2,383) 2,875 
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EARNINGS AND EXPENSES OF MEMBER BANKS 


TABLE 1.—ALL MEMBER BANKS, BY CLASSES OF BANKS, YEARS ENDING DECEMBER 31, 1930 AND 1931 










































































































































































| Amounts (in thousands of dollars) Amounts per $100 of earning assets ! 
) : , 
_ National | State 
| All member banks || ane ae State member banks ee / member member 
banks banks 
i Seer 
Seen ] ‘, 
| 1931 1930 || 1931 | 1930 1931 1930 1931 | 1930 || 1931 | 1930 | 1981 | 1930 
Pere | | Pies ted bs 
| | 
Interest earned: | | | | 
eee | 1,072,927 | 1,349,364 | 679,576 | 828,203 | 393,351 | 521, 161 | $3.21 | $3.81 |! $3.30 | $3.85 '$3. 06 | $3.76 
On investments ?__.-__.____- | 480,296 | 472,351 || 308,864 | 310,653 | 171,432| 161,698/ 1.44; 133) 150| 1.44/ 1.33 | 1.17 
On balances withother banks.| 25, 682 35,799 | 21, 389 26, 694 7, 293 9,105) .09/ .10|/ .10] .12| .06| .07 
| EES Re a? | 1,581,905 | 1,857,514 || 1,009,829 | 1,165,550 | 572,076 | 691,964 473) 5.24, 491| 5.41, 445) 4.99 
Domestic exchange and collec- | || 
tion charges. .._.........------ | 17,214 19,588 || 14, 038 15, 920 3, 176 3,668} .05|} .06]| .07| .07| .02| .03 
Foreign department. ...---.---_- | 95,7 25,011 || 17, 230 14, 530 8, 497 10,481| .08{ .07/| .08] .07!] .07) .08 
Commissions received.-.-..----- | 21, 175 30, 740 |! 718 816 20, 457 20,924) .06/ .00 ||... | .16| .22 
Trust department ---_.---__-- site 75, 041 80, 280 |; 24, 650 26, 957 50, 391 53, 323 22 - 23 | 12 -13 |} .39 38 
Profits on securities sold_._.-...- | 70,078 70,852 || 43, 304 40, 952 26, 774 29,900; .21/ .20/} .21| .19) .21/ .22 
Other earnings..............----- | 120,362 | 144,789 || 84, 371 99,203 | 35, 991 45,586) .36| .41 41} .46) .28|) .33 
Gross earnings............. | 1,911, 502 | 2, 228,774 | 1,194, 140 | 1,363,928 | 717,362 | 864,846 | 5.72| 6.30 | 5.81| 6.33 5.58) 6.24 
Iuterest on deposits: 1 | — 
ek | 387,284 | 450,865 || 261,009 | 292,210| 126,275| 158,655) 1.16! 1.27/ 1.27] 136 .98/) 1.14 
apd anneconnds | 140,691 | 225,280 || 81,353 | 122, 809 59,338 | 102,471) .42| .64|| .40| .57| .46/ .74 
ee 52, 935 72,847 || 34, 919 46,292} 18, 016 26,555) .16| .21)) .17| .21) .14] «19 
CS Naa eres 580,910 | 748,902 | 377,281 | 461,311 | 203,629 287,681| 1.74| 212 | 1.83| 214 1.58| 208 
Interest on borrowed money-.-._- | 19,136 | 22,001) 11,613 12, 807 | 7, 523 | ,194| .06| .06 || .06/ .06) .06| .07 
Salaries and wages_..........-__- | 412,531.) 451,776 || 257,074 | 277,798 | 155,457 | 173,978 | 1.23) 1.28) 125| 129) 1.21) 1.26 
ERIE IRAE RATES 86,367, 113,418 || _53, 110 65,373 | 33,257 | 45,045; 26) .32 || .26| .32) .26| .33 
Other expenses..._-...-------_-- 236,435 | 268,148 || 149,176 | 167,740, 87,259 100,408; .71| .76|| .73| .78| .68| «7: 
Total expenses......_-..._- 1, 335, 379 | 1, 604, 335 848,254 | 988,029 487,125 | 616,306 | 3.99| 4.53 || 4.12] 4.591 3.79) 4.45 
Net earnings..................... 576,123, 624,430 || 345,886 | 375,800 | 230,237 | 248,540, 1.72) 1.76!) 1.68| 1.75 1.79) 1.79 
Recoveries on charged-off assets: i | 7 i 
Loans and discounts._..-____ 28, 000 23,402 || 16, 651 16,108, 11,349| 7,204) .08| .07 | .08| .07  .09/| .05 
eas 13, 541 12, 334 | 9, 921 6, 746 | 3, 620 | 5, 588 . 04 - 03 05 038 .08| .04 
RE Othe... ai ie | 15, 053 11, 641 | 9, 662 8, 033 | 5,301! 3,608; .05! .03|| .05] ..04, .04/ .03 
Ee: eo Sere | 56, 504 47,377 || 36,234 | 30,887 20,360| 16,490| .17; .13|| .18| .14, .16| .12 
Losses charged off: | 
On loans and discounts.._...| 295, 241 194,725 || 212,575 | 135, 085 82,666 | 59,640) .88 -55 || 1.03 63 .64/ .43 
On investments_-—...-._.___- | 264,170 109,028 |; 184, 290 | 71, 202 | 79, 880 37, 826 .79 31 . 90 33 | .62 | 27 
On banking-house, furniture | \| | - 
OE 29, 061 36, 601 || 18, 204 | 26, 643 | 10, 857 | 9, 958 . 09 -10 || .09 cat} 8). .07 
Se tc. 31, 984 24,960 || 21,947} 15,688) 10,087 | = 9,272) 10) .07) .11| .07) .08).07 
Total losses ...........-..-- 620,456 | 365,314, 437,016 | 248,618 | 183,440} 116, 696.| 1.86 | 1.03 | 2.13! 1.15 1.43! 84 
ee eee ee > | 863,862 317,937 | 400,782} 217,731 163,080 | 100,206| 1.69; .90 | 1.95/ 1.01. 1.27 x 
Net additions to profits...._.._.. | 12,261 306,502 | S— 54,896 | 158,168;  67,157| 148,334! .04 | .87 |!§—.27| .73| .52| 1.07 
Dividends declared_.......--.--- 335,792 | 371,968 || 193,696 | 215,992 | 142,096 | 155,976 |_..___. Si coated ina, oD ReD TGS. Sent 
Ee NO 21, 732, 289 25, 018, 222 | 13, 117, 216 |14, 726, 937 | 8,615,073 |10, 291, 285 |... __.. eee a ae Gee ee 
OS ST ORS |11, 699, 502 10, 377, 190 | 7, 447, 230 | 6,811, 587 | 4, 252, 272 | 3, 565, 603 |. __ Sea HER SEROTEC. yo 
Earning assets 6... (33, 431, 791 35, 395, 412 | 20, 564, 446 |21, 538, 524 |12, 867, 345 |13, 856,888 | ______ ah ODER Saas te TA 
Capital funds®. 7......._________- | 6, 395, 866 | 6, 722, 782 | 3, 746,961 3, 913, 450 | 2, 648, 905 | 2,809, 332 |_.____. A Fae ‘SLE CORE ROR 
Other ratios ! 
ac a tp ee eee : ENT WES Ne Se) op — 
Or IRE RP EE IS METEOR Se PD $5.23 | $5.26 $5.49 | $5.50 |$4. 86 | $4. 93 
eee eee ee ne Se a ee ea ee -19| 4.56 |§—1,47 4.04 | 2.54 5,28 
LIE ERRORS ENE 1.36/ .78| 1.62) .92| .96| .58 
Sempen on investanents pet S100 of 1epambaneee.. «a ois. sis nin ks nekkn edn endo edwbcncccncasaune 2.26 | 1.05 | 2.47] 1.05 1.88 | 1. 06 











1 The ratios are based upon data taken from the customary abstracts of reports of condition and of earnings, expenses, and dividends. It 
should be borne in mind in using them that the statistics employed represent aggregates for all member banks reporting on the various dates, and 
the ratios are therefore ratios of aggregates in which figures for large banks have a statistical influence somewhat disproportionate to their number 
in comparison with the figures for small banks. No adjustments have been made in the underlying data for changes during a given year in the 
number of banks whose reports underlie the statistics, since the figures presented are for sufficiently large groups that the results appear not to 
be appreciably affected by these changes. 

2 Includes discount. 3 Includes dividends. 4 Losses less recoveries. 5 Net loss. 

¢ Averages of amounts from reports of condition for 5 call dates (December to December). 

’ Capital, a and undivided profits, including reserves for dividends and contingencies, and excluding reserves for taxes, interest, and other 
expenses accrued. 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 


TABLE 2.—_ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING DECEMBER 31, 1930 AND 1931 
[In thousands of dollars] 











Federal Reserve District 








































































































































































































Boston New York Philadelphia Cleveland Richmond Atlanta 
1931 1930 1931 | 1930 1931 | 1930 1931 1930 1931 1930 1931 | 1930 
Interest earned: | 
On Mises aabetennsd 75,854] 95,703} 309,528) 403,996] 86,334, 98,607, 113,285, 134,338) 43,988 52,048, 38,010; 48, 334 
On investments’... ___- 488} 34,724) 158,491, 155,846, 50,063 45,305, 54,085, 54,980/ 13,069 12,669 11,349] 10, 755 
On balances with other | 
Siiixcdacttbevextse 2,040| 2, 088 3,257, 3,887, 1,920 2,196] 2,808} 3,505, 1,616 += 1,685 «= 1, 557) 1, 786 

Ce 113, 382| 132,515, 471,276 563,729, 138,317, 146,108) 170,178] 192,823) 58,673 66,402 50,916) _ 60,875 

Domestic exchange and collec- | | 

tion charges...............-- 490 568,  4,177| 4,390 560 596| 687 925 775 971 1,471| «1, 750 
Foreign department ..-..._._- 733 588} 19,868 15, 472 671 831) 442 616 102 176 292 460 
Commissions received _ ..._._- 533 537, 16,271} 24, 733 344 363! 458 900 309 398 227 24 
Trust department. ......--__- 6,580, 6,500, 29,917) 34,103, 8,820 8,821| 7,474) 7,811} 1,445 1,339 1,286] 1,267 
Profits on securities sold... ._- 4,687} 7,789 31,415, 26,825, 5,566 5,773; 6,330, 8,436 1,527 1,350 1,488) 1,491 
Other earnings...........-.-.- 8,913 9,527 31,638, 46,533, 5,927», 111) 13, 241| 16,275, 4,436 «4,285 = 6,072} 6, 062 

Gross earnings... .....- 135, 318} 158,024) 604, 562,715,785) 160,205 168,603) 198,810] 227,786) 67,267 74,921 61,752) 72, 139 
Interest on deposits: | 

ro no 33,892] 36,198 84,288) 109,958} 35,975 37,487, 50,906) 50,304) 17,797 19,204 11,514) 14,538 

Nate 11,638} 20,171| 46,7 88,622, 12,791 16,726, 17, 560| 21,988} 3,415 «4,805 4,002) 5, 522 
Rais as intins socircnat 2,311) 3,451! 17,084) 25,720, 3,125, 3,497) 6, 902| 7,495 1,833, 2,187 1,855, 2, 188 
} 

, 47,841] 59,820 148,165, 224,300, 51,891 57,710, 75,548} 88,877] 23,045 26,286 17,461) 22, 248 
Interest on borrowed money... 682) 1, 234 4, 448 5,221} 2.478 2,431) 2,085) 2.082) 1,152 1,336 1,565] 1,816 
Salaries and wages............| 27,498} 28,870 127,236, 138,375, 30,805 31,785, 37,793, 41,513) 14,446 15,501 14,530, 15, 938 
TAN, scdMlth ce Gclisuknéuveue 5,861} 7,768 19,984; 33,186, 7,037 8,485, 10,086) 13,083) 4,083 4,578 3,842, 4,892 
Other expenses..........----- 15,175, 16,630, 76,969 86,415, 17,196 17,651, 20,380, 22,118} 7,862, 8,865 8,815] 10, 107 

Total expenses... _- __| 97,057) 114,322} 376,802 487,497) 109,407 118,062} 145,892} 167,673 50,588 56,566 46,2131 55, 001 
Net earnings...........-.-.--- ~~ 38,261; 43,702, 227,760 228, 288) 50,798. 50,541 52,918; 60,113, 16,679 18,355 15,539} 17, 138 
Recoveries on charged-off as- > a | rl g 

sets: | 
Loans and discounts___.-_- 1, 338 1, 487 12, 238 6, 764| O84 861 1, 513) 1, 342 694 832 735 892 
Investments_..........--- 3,796, 2, 788 4, 283 4, 969| 742 793 917} 1, 456 107 118 447 310 
MM hnsinnctax adits 965, 1,315 6. 344 1, 991) 608 312} 1, 557 874) 302 467 370 506 

EEN Dy ce 6,099, 5,500 22,865 13,724 2334 1,966 3,987, 3,672, 1,103 ='1,417~—«1,552) «1, 708 

Losses charged off: | | aH? ~ By 
On loans and discounts...| 17,363, 14,074) 127,794. 74,983) 21,570 12,816, 16,727} 12,079} 11,068 = 6, 68811, 590} 11, 273 
On investments__.....__- 23,139) 11,600, 108,573 55,421, 33,635 9,150, 27,008} 10,033) 7,854 «=, 1485, 960) 2, 537 
On banking house, furni- | } 

ture and fixtures... ___. 1,620, 1,940, 11,549, 13,776, 1,302, 1,857) 2, 557) 3, 019) 522 688 747} 1,027 

All other.............-.--| 1,608 1,504) 7,005 6,393, 1, 984 982} 2,237 3,124, 2, 316, 565 1,294 = 1,217 

WA Fin seitiinesiii 43,82 | 20,118 254,921] 150, 573/ 58,491] 24,805, 48,529) 28,255, | 21,760 10,089 19,600, 16, 054 
Net losses4..........-- ss atat 37, 73(| 23,528, 282,056] 136,849, 56,157, 22,830, 44,542) 24,583, 20,657, 8,672 18,048, 14, 346 
Net addition to profits......_. 531] 20,174 5—4,296| 91, 439| 55,359, 27,702) 8,376) 35,530 53,978, 9,683, §—2, 509-2, 792 
Dividends declared_..-._.-- --| 22,530} 28,158) 150,982} 139,383/ 30,206, 32,961) 24,990) 31,414) 9,268 11,830 7,920 11,848 
Leumi eck # 1, 834, 634, 7, 505, 991| 8, 689, 340:1, 657, 044 1, 820, 743.2, 07, 73612, 336, 268 780,735, 903,022 655, 164, 796, 901 
Investments 6 728, 894) 4, 022, 864) 3, 430, 674|1, 069, 422) " 887, 322 1, 180, 312)1, 131, 188) 344, 645, 309,939, 302, 343 267, 749 

Earning assets®._.___._. 2, 416, 843)2, 563, 528 11, 528, 855]12, 120, 0142, 726, 466 2, 708, 065,3, 258, 048/3, 467, 456, 1, 125, 380\1, 212, 961 957, 507|1, 064, 650 
Capital funds®.7__..........-- 448,189) 460,934, 2, 524, 445) 2, 663, 2m 638, 990) 654, 757| 598,187} 623,582, 214,733, 228,793; 182,118) 197,849 

| | | - ' 3 











For footnotes, see Table 1. 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 


TABLE 2.—ALL MEMBER BANKS BY FEDERAL RESERVE DISTRICTS, YEARS/ENDING'DECEMBER 31, 1930 AND 1931—Continued 


{In thousands of dollars] 





Federal Reserve District 


oo - —— ere 
























































Chicago | St. Louis Minneapolis Kansas City Dallas San Francisco 
1931 1930 | 1931 1930 1931 | 1930 1931 | 1930 | 1931 1930 1931 | 1930 
ee ren Ne S Camda! Re ee MO a x ie 1S ERC Ce ee 
} | | | 
interest earned: | 
On loans?_...............| 139,892} 201, 515) 37, 677 49,878 28,209, 34,239 41,969, 51,727; 36,512) 46,639) 121,669 132, 340 
On investments 3__....... | 53,338) 55, 335) 17, 498) 17,357 15, 543 15,742 18,640) 18,094 8, 139 8,057; 44,593 43, 487 
On balances with other | | | 
SS I es 3, 268 , 5, 025| 1, 355 1, 697 1, 548 1, 931 2,975) 3, 815 2, 401 2, 848 3, 937) 5, 336 
Ae ee ee | 196,498! 261, 875) 56, 530 68,932 45,300 51,912 63,584 73,636) 47,052) 57,544) 170, 199) 181, 163 
| | 
Domestic exchange and col- | | 
lection charges._-........--. 2, 843 3, 259) 892 1, 135 1, 659) 1, 835 1, 088 1, 279 912 1, 237 1, 660 1, 643 
Foreign department --_.._-_-_- 2, 227 4, 190) 60 119 70 112 16 26 65 139 1, 181 2, 282 
Commissions received - --.-.-- 1, 207 1, 516 884 971 374 446 104 116 76) 75 388 451 
Trust department._..-....._. | 10,068} 10, 801! 1, 542) 1, 622 217 236 1, 234! 1, 275 426 395 6,032; 6,110 
Profits on securities sold---_-_- 6, 944, 8, 722) L 501) 2,111 1, 663 1, 943 1, 845 1, 447; 1, 329 955 5, 783) 4,010 
Other earnings. _......--.-- --| 16,568 18, 585) 4, 099 4, 243 3, 083 2, 747, 6, 959! 7, 013 4 354 5, 384 15, 072, 18,024 
Gross earnings.--......- 236, 355) 308, 948 65, 508) 79,133 52,366 659,231 74,830 84,792) 54,214) 65,729) 200,315, 213, 683 
Interest me deposits: | 
Tim 47,525 61, 126 14, 024 16,383 13,841) 15,519 11,858 12,268 7, 482 8,529, 58,092 60,171 
19,107; 34, 165 3, 750 6, 459 2, 643 3, 237| 5, 865 7, 252 4,117 5, 222) 8,920, 11,111 
5, 168 9, 138 1, 665 2, 687 1, 649 ‘ 999) 3, 360 4, 391 2, 036 2, 522) 5, 857 7, 572 
71,800, 104, 429) 19, 439 25,529 18,133) 20, 755) 21,083 23,911 13, 635, 16,273; 72,869 78,854 
Interest on borrowed money.. re 1, 818 2, 390 1, 422! 2, 056 239 261 739 765 865 1, 510 1, 643 899 
Salaries and wages_........__- 51,879 62,699 14, 969 17,165 12,089, 12,842 19,218 20,814 14,232) 16,293) 47,836 49,981 
EES Ere 15,379, 18, 179) 3, 942 5, 132 2, 930 3, 372 3, 607 4, 266 3, 975) 4, 552) 5, 641 5, 925 
Other expenses Pinas apablanh alas iolirinapate 30, 547 38, 231) 8, 345° 9, 618 6, 899 7, 415 10, 853 12, 246 7, 378) 8, 963) 26, 016 29, 889 
Total expemses.___....._- 171, 423) 225, 928 48, 117; 59,500 40,290 44,645 55,500 62,002 40, 085; 47, 591) 154,005) 165, 548 














Net earnings. 





Riese nena 64, 932 83, 020 17, 391) 19,633 12,076 14,586 19,330 22,790, 14,129) 18, 138} 46,310 48, 135 





Recoveries on charged-off 


















































assets: | 
Loans and discounts.....- 3,049 3, 494 1, 138) 1,120 1,200 1,133 1,837) 2,206 1,752) 2,024) 1,522 1,157 
oS eee 644 548 367 352 451) 106 734 473 204) 100) 849 321 
AGNES ee cc 1,345 2, 181) 792! 821 612, 230| - 748; 1, 262 818) 703| 592 929 
RR ra oe 5,038 6, 223 2,207, 2,208 2,263 1,519 3,319 4,031, 2,774 2,827, 2,963, 2, 407 
Losses charged off: ick, Saeko ee | 
On loans and discounts...; 37,418, 22, 675 7, 421 5, 736 5, 482 4,078 11,365 8,262, 13,356) 10,762; 14,087 11,299 
On investments__......_- | 22,039} 5, 806 8, 638 3,375, 5,771 1,753 6,984 2,538 3, 148] 702} 11,412, 3,965 
On banking house, furni- | \ | | 
ture, and fixtures. _....- 2,857, 5, 002 699) 1, 066 925) 1,411 753; 1,313 997, 1,039/ 4,524) 4,463 
WIM wcnciet cous enns | 4,993) 3, 260 1, 857; 1,522) 1,065, 1,139, 1,541 1,719, 2 142) 1,377; 3,852.2, 158 
a eee | 67,307, 36,743, 18,615' 11,699, 13,243, 8,381, 20,643, 13,832 19,643, 13,880| 33,875, 21, 885 
i a Ee eee 62, 269 30,520 16,318, 9,406 10,980 6,862 17,324| 9,801, 16,869| 11,053, 30,912, 19, 478 
Net addition to profits.......- 2,663} 52, 500 1,073' 10,227, 1,006, 7,724! + 2,006 +12, 989, 1-2, 740 7,085} 15,398 28, 657 
Dividends declared__..-..-.-- 38,369, 49, 611 9,069 12, 700 6,096, 7,508; 7,554) 11,142 ‘5, 702} 8,371] 23,007, +27, 042 
Seeee*......-.-.. Sere re '8, 037, 987.3, 629, 245, 707, 932 896,346 472,567 527,322 645,820| 756,124 550,375) 660, 982|2, 050, 195 2, 167, 295 
Investments’... .............- ‘1, 401, 891/1, 266,825 407, 909) 380, 239 9 358, 565, 352,876 440,819] 410,985 239,972) 219, ie 104, 952| 990, 749 
Earning assets*__....- _. 4, 439, 878 4, 896, 070) 1, 115, 541! 1, 276, sas 831, 122 880, 198 1, 086, 648)1, 167, 109| 790,347} 880, 734)3, 155, 147/3, 158, 044 
Capital funds®.?_.___.....-__. 725,937; 790,707 182, 902) 203, 474, 115, 757| 119, 118) 162, 876) 165, 236 161, 222] 171,075} 440,510| 444,030 


For footnotes, see Table 1. 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 
nued TABLE 3.—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING DECEMBER 31, 1930 AND 1931 
— | Federal Reserve District 
Boston New York | Philadelphia Cleveland Richmond Atlanta 
3CcO - ot re -_ ~— l Meares ees aamntatieicen kee 
— 1931 1930 1931 1930 1931 | 1930 1931 1930 1931 | 1930 | 1931 1930 
30 SS ee See eee ee ie eee —— 
Amounts per $100 of earning assets: 
|S Ee eter | $4.69 $5.17) $4.09) $4.65 | $5.07) $5.40) $5.22 $5.56) $5.21] $5.47| $5.32) $5.72 
» 340 All CURE GRIT... «<5 dcccccsesecce 91 1.00 1. 16 1. 25 280 . 83 . 88 1.01 - 76 | .70 1.13 1. 05 
, 487 Gross earnings.............----------- 5.60, 616 5.24, 5.90| 587! 623) 610 657; 5.98| 617! 645| 6.77 
» 336 Interest on deposits..............-.-.--- 1.98 233 129, 185| 190 213! 232 256 205! 217; 182 209 
163 Interest on borrowed money-...--.-..---- . 03 . 05 . 04 . 04 . 09 - 09 | . 06 . 06 .10 oat .16 SB 
— Seleenes GG WOE. 226 ccc ncccceccccscss 1.14 1.13 1.10 1.14 1.13 La? oe 1. 20 1. 28 1. 28 1. 52 1. 50 
en ta iahwnectdvussnoxnses . 24 . 30 eRe .27 . 26 it: .3l .38 . 36 .38 . 40 . 46 
643 All other expenses... .......-.--.------ . 63 6 67.71 63; .06| .68| .66) .%| .73| .& . 9% 
_ Total expenses..........-------------- | 402! 446) 3.27; 402) 401) 436) 448 4.84: 450| 466! 493/ 5.17 
+4 ee ORL SS RIE ORR NY 2 1.58| 1.70) 1.98; 188 186) 1.87| 162) 1.73) 1.48| 151, 1.62| 161 
004 Pete. ics sacensavhbsdnvomdsweceiss 1.81; 114) 221) 1.2) 215; .92| 149] .81. 1.93/ .83| 205| 1.51 
683 a ers e . 25 . 22 .20 ll . 09 07 | .12 ll .10 ia .16 .16 
af RR och nc nike eae on 1. 56 .92) 201; 1.13!) 206 .84| 1.37 .71| 1.84 .71| 1.88 1.35 
4 Net addition to profits...........-...------- 02) .79/§—.04| .75|§—.20| 1.02} .26| 1.02 '—.35|) .80/'-.26| 26 
$72 Other ratios: : tary te 
854 Earning assets per $1 of capitalfunds... 5.39 5. 56 4.57 4. 55 4.27 4.14 5.45 5. 56 5. 24 5. 30 5. 26 5. 38 
ad Net profits per $100 of capital funds....- 12 4.38 §—.17| 3.43 |5—.84 4.23 1,40 5.70 §—1.85 | 4.23 5—1.38 1.41 
oy Losses on loans per $100 of loans-_- ---.-- 1.09 77 1.70 | . 86 1.30 .70 .81 . 52 1. 42 | 74 1.77 1. 41 
925 Losses on investments per $100 of 
389 RE OP MEE 2. 80 1.59; 2.70) 1.62] 3.15 1.03; 2.29 -89| 2.28) .69 1.97 95 
548 ee ae pone foe T ey 
—: Chicago St. Louis Minneapolis | Kansas City Dallas San Francisco 
[35 Beets ce ee. es 2 ; oe rn 
1931 | 1930 | 1931 | 1930 | 1931 | 1930 | 1931 | 1930 1931 | 1930 1931 | 1990 
57 — satel atataie ee aC —|———|- | 1 ne 7 
“ Amounts per $100 of earning assets: } 
so SE ie dine dundnacktcnannaananne $4.43 | $5.35 | $5.07/| $5.40) $5.45 | $5.90 | $5.85 $6.31 $5.95 $6.53 $5.39 | $5.74 
07 EC wintiuce nace detdoenviewas . 90 . 96 | 80 | - 80 | 85 | 83 | 1. 03 . 96 91 . 93 - 95 | 1.03 
ay I iti ctecdevacniose 5. 32 6.31 5.87! 6.20 6. 30 6.73 | 6.89 7.27 6. 86 7. 46 6. 34 6.77 
“4 Interest on deposits..............------- 1.62; 213| 174; 200| 218) 236| 194, 205) 1.73| 185; 231] 250 
Interest on borrowed money-.---.-.--.-.--- . 04 . 05 -13 | -16 | . 03 . 03 | .07 .07 ll my . 05 | . 03 
63 Salaries and wages....................-- 1.17 1. 28 1.34 1.34; 1.45 145) 1.77 1.78 1. 80 1. 85 1. 52 | 1. 58 
58 cee. SRS Ae Sar a - 85 ai .& 40 35 -38| .33 on . 50 . 52 18 | .19 
ed ASS CEOS GPU oo cccecscceccsscceeee . 69 7) .%|, .75| .8 84; 1.00 1.05 . 93 1. 02 - 82 | - 95 
” inn denseinwstnnnsankwen 3. 86 4.61 4.31 4.66 4.85 | 5.07 5.11 5.31 5. 07 5. 40 4. 88 5. 24 
de RG Rs a seae ec cactocannachceemansnemdl 1. 46 1.70 1. 56 1. 54 1. 45 1. 66 1.78 1. 95 1.79 2. 06 1.47| 1.52 
4 pli crndcn seiiappinabican '1.82| .75| 167) .92| 1.59) .95| 1.90) 119, 249| 1.58| 1.07 .69 
a ROP cite ans nc cctenndeakaghovnrs io -.8k| 3m . 21 SS ee 17 31 . 35 35 . 32 .09 . 08 
“ iin ui diekoainel cnet | 1.40 | 62 1. 46 .74 1.32 .78 1.59 84 2.13 1. 26 98 . 62 
4 Net addition to profits... .............----- 06 | 1.07 10 . 80 | 13} .88 18| 111]%—.35 80 49 91 
" Other ratios: 
| Earning assets per $1 of capital funds..-| 6.12) 6.19 6.10} 6.27| 7.18 7.39 6. 67 7. 06 4. 90 5.15 7. 16 7.11 
Net profits per $100 of capital funds__.-- .37 6. 64 . 59 5. 03 . 95 6.49 1.23 7.86 5—1.70 4.14 3. 50 6.45 
Losses on loans per $100 of loans.._.-..-| 1.23) .62| 1.05 64| 1.16 .77| 1.7%} 1.00] 243] 163 . 69 .62 
on investments per $100 of 
i tawénidn consenddacacanene } 1.87 | . 46 2.12 . 89 1.61 . 50 1. 58 62 1.31 . 32 1. 03 .40 
| 





For footnotes, see Table 1. 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 


TABLE 4.—NATIONAL BANKS,' BY FEDERAL RESERVE DISTRICTS, LAST SIX MONTHS OF 1931 


Nore.—The following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports sub. 
mitted by national banks. Similar information for the first half of 1931 was published on page 76 of the January, 1932, issue of the FEDERAL 
RESERVE BULLETIN; additional statistics for the fiscal year ending June 30, 1931 will be found in the Annual Report of the Comptroller of the 
Currency for 1931 

{In thousands of dollars; 





Federal Reserve District 


































































































‘ueeeees dene) aie ) . 
N , er : San 
New | Phila- | Cleve- | Rich- | At- Chie St. |Minne-| Kansas : 
Total | Boston) york | delphial land | mond | lanta | cago | Louis | apolis | City Dallas _ ( 
eee BOL cae of " 
Gross earnings: 
Interest received— | 
0 SS ae | 319,819 || 26,223 | 68, 445 | 28,697 | 25,009 | 15,800 | 13, 773 | 35,777 | 10,681 | 13,265 | 18,741 | 15,223 | 48, 185 
On investments 3__....-- | 149,871 || 13,004 | 40,005 | 16,555 | 15,226 | 5,126) 5,014 | 13,253 | 4,829) 7,117 | 8,365 | 3,865) 17,512 
On balances with other | | | 
_____ EE Eee | , 919 || 720 507 436 755 | 422 477 796 | 308 561 1, 003 749 1, 185 
Domestic exchange and col- | 
lection charges_..........-.. 7, 019 || 200 | 1,806 204 199 | 263 621 928 240 809 558 480 711 
Foreign-exchange depart- | | 
| tate a 9, 806 |) 410 | 8,293 274 108 | 21 85 121 ll 54 5 33 391 
Commissions received... ...- df RS 1 | 2 | eer 84 56 16 177 24 2 27 
Trust department. -.-..----- 12,041 || 1,241 | 4,477 | 612 640 433 437 941 143 112 506 202 2, 297 
Profits on securities sold... | 15,279 6,570 | 1,099 | 1,675 | 368 410 857 | 291 617 580 398 1, 468 
Other earnings ---...........- 41, 554 i 3,609 | 10,733 | 1,753 | 2,797 | 1,720] 2,238) 5, 380 | 964 1,444 | 3,170} 1,852 5, 894 
Total earnings............. 563, 698 || 46,353 |140, 837 49, 632 | 46, 410 24, 153 | 23, 139 | 58, 109 | 17, 483 | 24, 156 | 32,952 | 22, 804 77, 670 
Expenses: i! | | | | 
— _~ aa hia eaharisacennckel 123,746 || 9,924 | 28,365 | 9,274| 8,664 5,170} 5,678 | 13,047 | 4,226 | 5,620| 8,489) 6,195 | 19,004 
nterest paid— | | 
On borrowed money ?- -- 7, 583 347 | 1,377} 1,029 | 678 | 478 588 671 | 258 124 423 434 1, 176 
On deposits— | 
aides nninamconed 121, 690 11, 198 | 21, 461 | 13,333 | 12,171 | 6,802 4,499 | 12,157 | 3,922! 6,170) 5,438 | 2,949 21,590 
aaa 34,489 || 3,192] 8,833 | 3,020 | 4,067) 1,008 1,268/| 4,306) 815 | 1,089 | 2,187) 1,767 2, 937 
| ee | 18, 727 | 785 | 3,715 547 | 1,653 412 | 564 | 1,173 | 472 682 | 1,148 627 1, 949 
TE an nacis saundnownienighn te 26, 238 || 2,569) 5,120 | 2,207 | 2,086 1,853 1,745 | 2,574/ 1,235 810 | 1,835 | 1,927 2, 277 
Other expenses - -.........-... 71, 229 || 5,271 | 19,293 | 5,178 | 4,838 2, 635 | 3,065 | 8,445 | 1,941 | 3,252) 4,324 | 2,930) 10,057 
Total expenses.__........-- 398, 702 || 33,286 | 88, 164 | 34, 588 | 34,157 | 18,358 | 17,407 | 42,373 12, 869 | 17,747 | 23,844 | 16,829 | 59, 080 
eRe TO” ' 164,996 || 13, 067 | 52,673 | 15,044 | 12, 253 5,795 | 5,732 | 15,736 | 4,614| 6,409| 9,108/| 5,975| 18,590 
Recoveries on charged-off assets: | | 
Loans and discounts-_-...--.-- 8, 072 | 348 | 2, 285 258 | 475 285 205 934 | 386 565 865 782 684 
Bonds, securities, etc. .....-- | 5, 502 | 878 | 1,856 305 321 40 381 256 74 292 522 64 513 
pO | 4,539 | 524 1,191 | 235 522 122 130 | 568 127 418 217| 344 141 
Total net earnings and re- | | | 
oS Ye aS: | 183, 109 14,817 | 58,005 | 15,842 | 13,571 | 6,242 | 6,448 17,494) 5,201] 7,684 / 10,712) 7,165 | 19,928 
| iI | ; SEs 
Losses charged off: : i | | | 
On loans and discounts-_-_---- 111,010 || 9,780 | 35,590 | 9,920 | 6,417 | 3,839 3,782 | 16,233 | 2,170} 2,373 | 6,473 | 7,969 6, 464 
On bonds, securities, ete... -- 112, 711 || 11,169 | 35,519 | 17,901 | 11,496 | 3,157 | 2,639 | 10,553 | 3,137 | 4,117 | 4,704) 2,415 5, 904 
On banking house, furniture, | } 
CO aaa 11, 223 | 958 | 2,313 596 861 247 | 425 | 1,216 | 227 678 357 751 2, 594 
On foreign exchange. --.-.-..--- 1, 274 | 102 115 15 | 31 16 | 65 216 | 3 46 22 2 641 
All other losses... .....<....... 9, 377 | 515 | 1,485 702 | « 574 340 | 423 | 1,241 | 410 464 763 | 1,546 914 
Total losses charged off....| 245, 595 22, 524 | 75, 022 | 29,134 | 19,379 | 7, 599 7, 334 | 29,459 | 5,947 | 7,678 | 12,319 | 12,683 | 16,517 
Net addition to profits__........- 4 62,486 || 47,707 |4 17, 017 |413, 292 | 45,808 | 41,357 4886 (411, 965 4746 6 | 41,607 | 45,518 3, 411 
Dividends declared _--..........- 93, 456 | 8, 125 | 38,297 | 8,903 | 4,869 | 3,495 2,669 8,534 1,811 2,832) 2,964 | 2,503 8, 454 
Capital stock paid in §..-.....-- 1, 618, 024 151, 205 |442, 004 |123,477 112, 288 | 73,957 | 75, 210 |180, 375 | 55,789 | 57,825 | 82,342 | 77,422 | 186, 130 
IIE © oo nccccccunacccctos 1, 379, 549 114, 923 |447, 361 |195, 238 123, 036 | 56,280 | 47,487 {127,806 32,010 | 33, 404 | 39,949 | 39,692 | 122, 363 
Capital and surplus §___._- 2, 997, 573 266, 128 |889, 365 318,715 235, 324 |130, 237 |122, 697 308, 181 87, 799 91, 229 |122, 261 (117, 114 | 308, 493 
Number of banks °___--......-.- 6, 368 343 699 642 | 585 371 305 728 | 379 | 539 801 550 426 
| | | 


























1 Member banks only, i. e., exclusive of national banks in Alaska and Hawaii. 
2 Includes discount. 

3 Includes dividends. 

* Net loss. 

5 As of December 31, 1931. 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 


TaBLe 5.—STATE BANK MEMBERS, BY FEDERAL RESERVE DISTRICTS, LAST SIX MONTHS OF 1931 


{In thousands of dollars} 


























































































































| Federal Reserve District 
= | N | Phila- | Cl Rich | St. |Mi . | San 
| New a- eve- ch- 5 nne- Kansas 
Boston) York |delphia| land | mond ‘Atanta Chicago) Louis | apolis | City Dallas Fran- 
_ ~ Pi Teens fe. eee EE FEE Bee ORR EE Pe 
} 
Gross earnings: | | 
Interest received— | | } 
a 179, 569 9, 512 75, 992 | 12,728 | 26,878 | 4,810 3,695 | 25,540 | 6,677 901 | 1,382 1,052| 10,402 
On investments ?.___-- 538 4, 841 36,975 | 8,406 | 10,626 | 1,319 | 928 10,531 | 4,117 458 | 774 179 | 4,384 
On balances with other | 
ae 2, 638 | 96 683 216 296 188 199 377 138 29 93 | 32 | 291 
Domestic exchange and | | 
collection charges-...---- 1, 525 29 | 207 80 lll lll | 74 525 198 31 | 12 | 36 lil 
Foreign department. --.-_-- 4, 686 61 3, 378 26 98 17 | 31 934 9 1| , } Ses } 128 
Commissions received. . . .- 9, 635 | 224 | 7, 380 223 181 | 179 | 86 663 | 484 22 | 26 22 145 
Trust department. ...._--- 25, 256 2, 064 9,770 | 4,023 | 3,086 | 346 | 272 4,271 | 548 10 117 23 726 
Profits on securities sold_-- 12, 040 548 7, 652 990 586 | 124 139 | 1,498 | 83 38 124 yj 191 
Other earnings...........-.- 17, 366 678 5,012 | 1,277 | 3,525 | 470 | 761 2,685 | 1,006 68 411 143; 1,330 
Total earnings........... 336,253 | 18,053 | 147,049 | 27,969 | 45,387 | 7,564) 6,185 47,024 | 13,260| 1,558 2942 1,554 | 17,708 
Expenses: | 
Salaries and wages_......-. | 73,77 3, 577 32,158 | 6,080 | 9,181 1,753 | 1,418 | 10,735 2, 840 365 819 | 562 | 4,282 
Interest paid— | | | 
On borrowed money !__| 4, 623 | 112 1, 453 587 765 220 | 356 471 | 496 | 20 23 52 | 68 
On deposits— | | 
/ See 55,160 || 4,803 15, 636 | 4,336 | 10,417 1,726 940 8,170; 2,520 418 316 202 5,676 
ee 24, 090 1, 276 10, 494 | 2,240) 3,834 466 | 486 | 3,425 541 66 310 89 | 863 
See 7, 508 | 143 3, 948 503 908 287 195 737 151 35 142 50 409 
¥; ae 15, 539 | 871 3,962 | 1,222) 2,051 | 587 | 558 4, 512 | 848 75 | 188 125 | 540 
Other expenses. . 41,581 | 1,943 18,633 | 3, 4,762| 950| 1,041 5,663| 1,745, 156, 694  287| 2,460 
Total expenses_........--. 222, 271 || 12, 725 86, 284 | 18, 206 | 31,918 | 5,989 | 4,904 | 33,713 | 9,141 | 1,135 | 2,492) 1,367 14, 307 
Net GOs coccntatacnece 113, 982 || 5,328 60,765 | 9,763 | 13,469 1,575 | 1,191 | 13,311 | 4,119 | 423 | 450 187 | 3,401 
Recoveries on charged-off as- \ 
sets: | ' | | 
Loans and discounts____.-- 8, 030 250 6, 362 475 } 46 80 197 | 276 | 43 16 56 | 73 
Bonds, securities, etc. ..... 2,474 |) 1,018 | 736 147 212 i2 | 17 101) 159 ) Soeae 4! 17 
y ReneS 3,502 || 67| 2,326; 184| 198 a i= i | 26 74 66 
Total net earnings and | i | | 
recoveries.............- 128,038 || 6,663 | 70, 239 | 10,569 | 14,085 | 1,638 | 1,311 | 13,860 4,836| 467| 492 321| 3,557 
Losses charged off: | | | | | 
On loans and discounts...., 55,850 |} 1,358 | 32,540 | 5,445 2, 281 1,119 | 1,202, 8,628 1, 630 | 261 112 | 365 | 909 
On bonds, securities, ete.... 61,422 || 3,371 38,029 | 5,676 3,510) 991 356 | 5,763 | 2,615 | 142 | 23 132; * 814 
On banking house, furni- | 
ture, and fixtures........ 3, 811 152 1,620 | 242 | 764 48 50, 313 221 | 28 5 26 | 342 
All other losses. .........-.- 7, 073 | 185 1, 796 | 505 | 717 | 211 168 | 2,127 741 66 63 | 83 | 411 
Total losses charged off..| 128,156 || 5,066 | 73,985 | 11,863 | 7,272| 2,369| 1,776 | 16,831 5,207, 497| 203, 606| 2476 
Net addition to profits......._- | 4118 |) 1,507| 43,746 |41,299 | 6,813; 4731); #465 (42,971 4371; 430 | 289 4285| 1,081 
Dividends paid........-..-..-.!| 68, 551 3, 098 38,541 | 5,912) 6, 757 | 884 1,015 8,603. 1,807 | 98 | 448 | 173 1, 215 
Bie WE incon PE atesoneil 
Capital stock paid i | 880,624 || 37,405 | 414,492 | 58,396 | 93, 445 25, 025 | 18, 555 |138, 366 | 38,235 | 3, 165 | 8,730 | 6,825 | 37,985 
Surplus fund *.............-... ba 144, 746 | 46,860 | 621, 700 |133, 151 |143, 350 | 16,026 | 12,933 117,210 | 21,803 | 1,746 | 3: 3, 307 | 2,112} 24, 548 
Capital and surplus aul (2, 025, 370 || 84, 265 |1, 036, 192 191, 547 236, 795 | 41,051 | 31,488 (255,576 60, 038 4,911 | 12, 037 | 8,937 | 62, 533 
Number of banks #............ 876 || 30 142 73| 70) a2 43) 175 85 @ 40 | 23 | 67 96 
1 Includes discount. 1 Includes dividends. * As of Dec. 31, 1931. 4 Net loss. 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS. AND FOR N. Y. CITY AND CHICAGO 


{In millions of dollars] 
























































| si ha i —" 
Federal Reserve District | City 
i | 
Total | ji | | | | : 
os- | New | Fagi*"| Cleve: Rich- | Atlan Chi- | st. | Min.) Kam-| pay S80 | New | Chi. 
ton York phia land _mond) ta cago | Louis lis City | las cisco | York | cago 
|} - oo i oak PERS, inte, hte ee) | 
| Bry hes = 
Loans and investments I | 
a cddiveiiiéiesmeneleaial 19, 27 || 1,245 | 7,777 | 1,117 | 1,957, 589 522 | 2,478, 550/ 336 550| 306 1,760 | 6,727] 1,365 
sie ssucsiesipenatcoéal 19, 140 || 1,224 | 7,721 | 1,112 | 1,943, 584) 518 | 2,464 547 335 «B47 |: 392 | 1,753 | 6,673 | 1,353 
ai eee 19,037 || 1,208 7,650 | 1,104/ 1,942, 580| 514| 2,458 563| 337 543, 300 / 1,748 | 6,604| 1.389 
oa MAY 2a-so-oseoseoseeo 994 | 1,212 7;627| 1007 | 1,938 579 | 511 | 2.455, 568 | 337, 542) 388 1,740 | 6,583 1,389 
oans: | 
OTROS EEE 11,842 || 810 4,623 | 664 1,201, 351) 341 | 1,743 337) 198 285 | 251 | 1,038 | 3,963) 9m 
ae aacicindscoosiisiaal 11,717 || 799 4,547 | 660 / 1,192, 345) 340 | 1, 334| 197 282} 250 1,038/ 3,890 916 
kisscnasnbamacat ,661, 792 4,534} 658/ 1,190 344) 338| 1,716; 328/ 198 278) 249 1,036/3,879| 9% 
- May 25 a ee 11,588 | 704 | 4,478 | 652 | 1,188 | 342) 336 1,714 | 326) 198 278 | 249 -1,033 | 3,825 O04 
n securities— i | 
| he SESE 5,063 || 317 2,188] 334| 530) 136| 111| 812; 134] 56 82| 76| 278/ 1,908 533 
I a cocineemeiecacl 4,977 || 316 2,124! 333 132) 111! 805) 131 568 76 274| 1,845) 528 
it cincsisetnwane’ 50 || 3062118) 331) 543) 130) 110| 796, 127; 56 81) 76 276| 1,840, 5% 
“ss — __ ane 4,910 |) 2,087] 328) 541; 129/ 110) 793| 126 56 80 7 275 | 1,810 518 
other— | | | 
| RE 6,779 || 493 | 2,435| 330! 662, 215) 230) 931) 203) 142, 203) 175 760| 2,055; 387 
| 483 | 2,423| 327) 654, 213/ 229) 928; 203| 141) 201, 174, 764| 2,045 388 
| 486 2,416| 327) 647; 214) 228/ 920; 201] 142; 197| 173 | 2,03 383 
| 485 | 2,301} 324, 647) 213) 226) 921; 200} 142) 198| 173| 758 | 2,015 386 
| 435 | 3,154] 453) 7 23g | 181; 735; 213| 138| 265| 145 | 722/ 2,764, 446 
425 3,174) 452, 751, 239| 178| 731) 213) 138| 265) 142) 715| 2783 437 
| 416 | 3,116| 446) 752; 236| 176, 742) 235| 130, 265| 141, 712|2,725| 449 
| 418 3,149] 445) 750) 237| 175| 741| 242| 130) 2646) 139 707/ 2,758 449 
} } | | 
| | 
| | | 
| 243 1,953} 183, 405, 115) 96) 406| 81 63} 330, 86 393| 1,820 282 
230 1,961} 182; 403; 115} 93| 406) 81) 64; 139) 84| 386/ 1,826, 248 
| 224/ 1,894] 176 405| 112} 90| 420| 102} 66; 138 983/| 383/ 1,759 262 
| 221) 1,917] 175; 404) 113) 89| 421| 82] 66| 137| 82) 377| 1,781; 262 
1] | | 
| 192|1,201| 270, 351| 123 85 | 329| 132 75| 126 59 | 320| 944 194 
| 195) 1,213} 270) 348/ 124] 85) 325; 132] 74| 128; 58| 329) 957; 189 
| 192} 1, 270, 347) 124) 86| 322) 133) 73| 127) 58 320 | 966 187 
| 197 | 1,232] 270 124) 86) 320) 160) 73 | 127; 57| 330]; 977, ~~ 187 
| } | | | 
| 82|; 87] 70| 100; 34] 20] 25] 30] a| 44| 2; 87 | 820 182 
98| 872; 69| 108; 34] 30] 257; 36/ 2| 44) 2, 86) 821 196 
| 103) oor} 71| 107, 34| 20| 254/ 36] 21| 46) 26, 90| 850, 196 
| 95 948] 69| 108; 33) 29) 260; 35] 21) 45; 28) 82) 899) 200 
| wo] ml. | al ml 6f]. mh 8 8 RT C4 el lo 
ri 52 13 26 13 Sie 7 5} 12] 6 16; 40) 15 
17.54 12, 25 12 7| 35 6 > ia. 15| 43 15 
| 16) 54 12, 2/ 13 a tne 5; 13] 6| 16| 42 15 
| | } | | 
| 700 5,535! 605) 838 278) 228) 1,208) 289] 167 | 356| 235, 553 | 5,071 876 
| 709/ 5,554) 618| 842) 281| 229} 1, 288| 170) 355| 235, 557| 5,004, 882 
| 710 | 5,553| 617) 838| 276| 226/ 1,312; 284] 170) 355} 234) 559/ 5,002 885 
| 706 5,599| 609| 843 277| 224| 1,313; 288] 168| 354| 233) 544; 5,133 892 
| | | | | 
422 | 1,220} 268; 834, 225] 195| 982| 209] 149| 179| 127, 895| 77 380 
421 | 1,224! 267) 831: 226] 194! 983; 210! 149, 179! 127) 898| 776, 382 
418 | 1,214| 266) 821| 225) 195| 977; 200| 147| 178| 127; 897, 766, 382 
417 1,214| 268; 819; 225) 195| 976| 200, 147| 179| 127; 897| 766) 380 
41 199 53 29 20 36 38| 9 4| 6 16 34} 185 30 
| 32} 150] 41 21 Bien. 4 si 12; %6| 139 23 
7; wo| 3) wi wi sm) 6B)CU 2; 4 ul 23| 120 20 
23/{ 109; 30; 36] 10| ©, 2] 5 8 10, 19, 101 17 
124/| 114] 108; 82} 70] 73| 266| 72; 44} 101 82; 114; 72 188 
121, 113; 89) 79| 64| 71| 264| 82) 44| 104) 85) 119 67) 186 
128| 109/ 94! 74] 69] 68! 251; 80; 41| 107] 87| 125| 68 172 
124) 112/ 98) 71|/ 74] 63/ 21] 81 38} 108| 83} 127; 62 156 
| 139/1,210| 171; 200! 88] 81| 407; 101; 62| 137| 80| 147| 1,153; 301 
| 136 / 1,189} 166; 199, 86| 82) 394) 101 60| 136} 80, 158/ 1,133) 292 
| 195 | 1,154| 169) 211 83| 80; 386; 103, 89/ 139) 80, 167/| 1,008) 284 
130 1,163} 166 210; 84| 77/| 379| 100| 54| 135) 78| 158) 1,108) 279 
6 31 10, 41 6 13; 14 | 3; 1 11 1 Re cciat 1 
4, 2 9| 36 5| 14 | ae | ae 10 1 5 are 1 
| 8| @ Of a 8S ORY ee 10 1 aaa 1 
|} 4] 2% “2 | 6 | 5 | | Ta a EN. 1 
J | ‘ | 
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT 




















| , Loans secured by prime stock-| Loans secured by warehouse 
Prime commercial paper exchange collateral receipts Interbank loans 
Federal reserve | j * " —— iene tain ia it a, 
bank pc 1932 | 1931 1932 1931 1932 1931 1932 | 1981 
May April | May May | April May May | April May May | April May 
‘ ~- i. | -| ——--— + ——-—--'- —— 
igen. «cxteosho cs 4 -5 44-5 | 344 44-54) Kk HS 5 -6 5 -6 5 -5% 5 -5%) 5-5) 4 4% 
| } 
4-5 | 3 -4 44-5 | 445% 44-5 4 -4% 444 344 5 | 45 4-44 
| 5 -6 5 -6 54-6 | 54-6 5 -6 6 6 6 5 6 5 
Philadelphia......... 414-54 414-5 344% 5 6 | 5 5K «4G6 5 -6 5 6 5 -% 4-5! 4-5 3444 
Cleveland.......... 5-6 | 44661 3-6 | sO] Set) 5 | @60 | 62 6 | 56 | 45 
Cincinnati..........| 544-6 56 | 5 -6 54-6 | 54-6 5 -6 6 -7 6 -7 5 =7 5 -6 54-6 5 6 
Pittsburgh_.....--- 6 56 | 5 -5% 56 | 6 544-6 6 6 54-6 6 6 5 -6 
Richmond..-.__---- 5 -5% 414-6 414-5 54-6 | 546 og Ae ee Ln Sakae e 5%) 5 6 416-5 
Baltimore... ..-..- 5 -6 5 -6 4 -6 5-6) 5 414-6 6 6 6 5 -6 5 -6 5 6 
Charlotte.........-- 546 | 56 5-6 | 56 | 546 54-6 534-6 | 6 54-6 | 6 | 6 54-6 
| | | 
Te 5 -6 5 -5% 4 -6 5-7 | 5 -6 4 -6 5-6 | 5 5% 4-44 5 “5K 5166 5 -5% 
Birmingham.......- 5 -6 5-6 | 5 -6 | 67 | 647 5 8 614-7 64-7 6 -8 | 6 | 6 $4 
Jacksonville........ 44-8 44-8 | 5 -8 68 )] 6-8 6-7 | 6-38 6 -8 6 7 | 6 | 6 6 
Nashville.........-- 6 6 5 6 | 6 6 6 | 6 6 | 6 6 5 
New Orleans... -- 54-64 5144-6 44-5 | 5%-7 54-7 5-644 SMT | M7 546 | 54-6 546 416-6 
Chicago__......-.-- 4-5 414-5 344 | 434-5 | 44-5 4 -5 434-54, 44-86) 46-5 | 4B 434-514 5 
OOM. ists ncncns 514-6 5-6 | 445 54-6 5 -6 5 -6 6 | 6 6 | 6 6 6 
St. Louis........... 44-55 41-541 3%-5 | 56 | 56 (5 8] GO| OKO C5 6 | 56) 8 5 -5%4 
Little Rock.......-. ~—7 | 6 =7 | 6 64-7 | 644-7 6-614 644-7 | 7 6 6 -64 6 -6% 6 
Louisville. _.......- 6 6 | 6 5-6 | 6 54-6 6 6 | 5 -6 6 5 
; | ! 
Minneapolis.___..-- 4-44 4 -4% 3-4 |. 5 -5% «5 (Hb 5-6] 3-5 | 4 4%) 344 |] 5%6/| 5144-6 54-6 
[ee Re 7-8 7 8 8| 7-8 | 7-8 8 6-8 | 6 3 6-8 | 6 -7 | 6 -7 6 -7 
Kansas City... ___- 4-6 | 5 8% 445 | 5% eee eee eee eee ee ee 
| eee 44-6 44-6 4 4% 6 6 6 64-7 | 644-7 548 | 6 6 6 
Oklahoma City...-- 6 6 54-6 | 8 | 8 8 6-8 | 6-8 | 6 -8 | 6 | 6 6 
Omaha.............. 54-6 54-6 5 | 5464) 54-7 54-7 | 6 6K «6 CH6K 6 | 6 | 5 5 
| | } | | 
rae 5 6 5 -6 414-5 | 64-7 | 64-7 6 6144) 5%-6 5 -7 546 | 5 5K C5 5m) OC*5 -5% 
0) Pie. 4. <<... 7 <8 7 -8 8 7-8 | 7-8 7 8 | 8 | 8 5 5 -6 6 
Houston.......-..-- 54-6 516 | 56 | BRT | BMGT 5-7 | 56 54-6 5 -6 5-54) 5-54 44-56 
San Antonio......-- 5 -7 | 5 -7 54-6 6-7 | 6 -7 7-74) 64-8 | 618 6 -8 | 6 | 5 6 
| | | | | } | 
San Francisco...... 4-34 aeekl 4-5 | 55 6] 58 68) 46 | 56 | GO| 5G | 5 | 5 5 
Los Angeles. ._....- o-6 | 6 64 6 -6% 6 | 6 64 6 -6% 6 -7 | 6 | 5 54-6 
Portland___....---- 6 614) 6 | 6 -6%) 6 | 6 64 6 6 -7 | 647 | 64-7 6 | 6 5 
Salt Lake Gity.....| 6 8 6 | 6 6 | 6 56 | 7 7 | 7| 6 64 5 5 
er RS 5 7 5 =7 | 6 6-7 | 6M47 6 64-7 | 64-7 644-7 | 6 | 6 6 
Spokane..........-.| 6 -644| 5346 | 6 614-7 | 644-7 6-7 | 647 | 6447 7 | 6 | 6 6 
| 





NotTE.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates 
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in their respective cities. 
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OTHER BANKING AND FINANCIAL STATISTICS 


SHIPMENTS AND RECEIPTS OF AMERICAN 
CURRENCY TO AND FROM EUROPE 


BY SELECTED BANKS IN NEW YORK CITY 





[Paper currency only. In thousands of dollars] 


























1931 1932 
Net Net 

Month Ship | Re- ship- | Ship- | Re | ship- 
| ments ceipts | ments | ments | ceipts | ments 
| to from | (—) or m | (—) or 
|Europe Europe) receipts | Europe Europe | receipts 

(+ (+ 

oe | 

ee | 470 4,051 | +3, 581 25 | 3,335 | +3,310 
>. eS 130 960 +830 0; 65,221 | +65, 221 

BEARER... ...-n2-e0e- | 1,380 863 | | —8I7 0! 8,468 | +8, 
CS _ eee | 915 1,469 +554 0 | 4,563 | +4, 563 
_ ree. | 2,576 2,103 —467 0 | 10,938 |+10, 938 
| ORE 8, 811 779 | —8, 032 |........ ORES, BENE ie 
hc seumiaesenicge 10, 256 BOS | CURED liigecunclandeddestaeeandnn 
(apna | 3,226 | 3,723 lhc lecnmenkinhcauaees 
September... ......| 8,433 | 3,200 | —5, 143 |......../....-...]..-2-... 
I ncncebigintl | 8,088 | 11,588 | +8, 600 |. e| eee 

November... .....- | 52 7,039 | +6, 987 -| 

| eee se ss fe} en aes Gere 





Nore For explanation and back figures see BuLerm for January, 


1932, pp. 7 


MEMBERSHIP IN 


PAR-COLLECTION SYSTEM 


[Number of banks at end of 7 























 Nineuies penne! Nonmember banks 
| es) eae eee 
F a On par list | Not on par list 
| 1932 1931 a = 
| 1932 | 1931 | 1932 | 1931 
| Eee, EE 
United States. _-| 7,059 | 7,888 | 8,727 10, 567 | 3,110 3, 455 
rene | =e 391! 224 |. SSS OP 
New York.......---| 829} 902 336 opt Re ee 
Philadelphia- ----_-- 706 748 327 3 Se ee 
Cleveland..........- | 644 734; 768 907 | 6 | 7 
Richmond. -..--.--- | 391 462 436 505 360 441 
PRS ai wisesiesin 341 372 140 170 732 845 
5 eae 861 | 1,053 2,447 , 065 | 256 243 
_k “aes 445 506 1,182; 1,374; 399 438 
Minneapolis... -..--- 571 628 368 469 | 873 | 1, 003 
Kansas City.......- 802 859 1,554] 1,841 | 214 204 
ON i ascsid | 604 661 450 543) 220 | 214 
San Francisco-----..- 493 572 495 601 | 50 | 60 





Figures cover all incorporated banks (other than mutual savings 


banks). 





MATURITY DISTRIBUTION OF BILLS, ETC. 


[In thousands of dollars] 






























































| 
With- | 91 days 
16 to 30/31 to 60/61 to 90 Over 6 
Total te days | days | days B41 B months 
Bills discounted: | 
gf RRR: '505, 801/366, 450) 33, 571) 51,976 30 17,624) 5, 257 
May 11...... '471, 373/332, 185| 34, 455| 50, 427/ 30,7 18, 471 5, 077 
May eS 464, 943/331, 176) 31, 644! 49, 932) 665; 19, 272 » 254 
25... .--|471, 267/334, 792) 32, 074) 50, 172) 29, 465 4 4, 218 
Bill 2 in | 
open market 
May 4 11, 160} 6,583) 9, 584) 16, 928 a 
May 11 11,410) 4,953) 8,049) 18, 067 a 
May 18.. 8, 7, 600! 12, 830} 11, 931 _ ae 
May 25 6, 10, 092} 10,095) 11, 892 a 
Certificates aan | 
May 4 50, 966 80, 980) 95, 784/213, 025) 228, 092) 160, 663 
May Il 53, 591) 54, 500! 79, 100/213, 025) 271, 304; 213, 860 
May 18_. 81, 980) 40, 550/112, 050/159, 525) 316,059) 232, 159 
May 25 54, 500) 39, 550/152, 025) 187, 816 313, 490) 236, 659 
Municipal war- | 
rants: 
May 4......- | 4,929) 4,613 lll 107}..... = a 
May ll...... | 5,042) 4,726 lll Se Oce..... 
May 18 ..-.-, 5,023; 3,819 1,031 110/28) a... 
 @ | 5,220) 3,656) 1, 419) 110}......- | 7 innese 
UNITED STATES POSTAL SAVINGS 
{Balance to credit of depositors. In millions of dollars] 

End of month 1927 1928 1929 1930 1931 1932 
January-_.......-.... 141.5 | 148.9) 153.5 165.1) 2784) »658.1 
February........-..-. 143.8 | 151.1 154.8 | 167.9 | 2021) 7683.6 

ETI 146.4 | 152.0) 155.0! 169.5 | 3027 | »697.3 
pS ROTTED 147.1) 1622) 154.8) 170.2; 313.8) »713.9 
Dk dinkienocigiadichaents 147.4 | 1620) 153.8 | 171.2) 825.0 |_......- 
Sees 147.4 | 1521) 153.6 | 1783) 347.4 |......- 
ee RRS 147.1 | 151.7) 157.8} 180.7) 372.5 |.......- 
August.............. 147.9 | 1622); 160.1] 186.5 | 422.7 |........ 
September.......... 148.2 | 152.3) 160.3) 188.8 469.9 |........ 
ctober_........-... 148.7 | 153.1 | 161.6} 192.5 | 588.1 |....-... 
November.........- 149.0} 153.9 | 163.7) 200.7) 565.5 |........ 
December.........-- 148.5 | 153.9 | 164.3 | 245.4 | 605.1 |-..--... 
» Preliminary. 
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BANK SUSPENSIONS AND BANKS REOPENED 


BANK SUSPENSIONS AND BANKS REOPENED, BY DISTRICTS 


[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Fi of suspensions during 
given period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include reopen- 
ings both of banks closed during that period and of banks closed ~~ periods. Deposits (including those of banks reopened) are as of date 
of suspension where available, otherwise as of the latest available call date preceding suspension] 


[Figures for latest month are preliminary] 



























































Banks suspended | Banks reopened 
~ Deposits (in thousands 
Number Deposits (in thousands of dollars) Number of dollars) 
Federal reserve distriet |———;—-— SE: ieaemeemenn Meee | ) — 
Members Members 
Non- Non- | | Non- | Non- 
| 5c aeons All un) wae All || Mem- All | Mem- | 
mem- mem- | | mem- | mem- 
banks |! wa | crate | bers | PAKS | Ne | State | bers |Danks|| bers) "herg”| banks | bers? | "hers 
_ tional tional | 
| 
May, 1932: | 
Bows bs csecsee anu 2 | 1] 10,142 }} 1,334 |.--....-- OO SESS eto fees 
Cs 2 || , | i eee 1, (eee SR dae Sie eres CE EERE: NRE S) SeRKey 
Philadelphia____.....-.- Di cataietinnless 1 , eS RRA 7 1 || ( ae 1, 297 1, eee 
Cleveland. ..........--- iy Meade Bae | 1 [| ene Beer al 350 W tiscucant 90. ee | 217,573 
Richmond............-. PE akcuaethevions om ;  , eeaoR aderaeia | 488 Saree . 2o OP een 
DE isdicrecrencences 2 1 5 See 816 a) Sree oes aeration OR EEE pret ae Sis 
6 ee ee 18 2 3 | 13 | 12,388 741 | 11,013 @ Mateiene | 25 | 1,704 ||-------- 21,704 
Sh. Bikes son neccccue, 13  h Se 12 3B a | 1,205 3 1 2} 2,141 | 238 1, 
Minneapolis ..---_--__-- ae, | See 10| 2,475 eee ee: (sa EE OES cones: ras Bice 
Kansas City......-..... 11 || 3 1 | 7 1, 556 426 238 | 892 w Encathow 3 ee 478 
Dakin as taken 4 | 1 1| 2 804 | 118 63 ae ET eS ee eS 
San Francisco... -_---.-- oe th | 7] 2048 |] 366 |....-..-- a Se 340 || 340 |--- =. 
7 || 14 6| 57| 36,084 || 6,351! 1,605, 23,128; 17) 38. 14| 23,868) 1,875| 21,993 
! | i! | | } 
8 1 1 6| 56,408 1,334 10,258 | 44,816 | 2 | | re | 997 || 2971 |....-..- 
10 7 1 2) 13,798 10, 805 797 | 2, 196 | , | SES it Ud) ore 4, 936 
15 2) ee 10 | 22,477 2, 589 19, 888 | 4) 5 ee 5, (fa 
30 | eee 21 | 11,476 4, 689 787 | 5 | 1 24 | 20,349 577 | 219,772 
45 || a 35 | 41,916 12, 468 , 448 | 21 | 3 18 | 851 1, 387 f 
31 9 3 19 | 11,820 4, 537 1,897 | 5,386 | 11 | 1 210 | 5,169 2 4, 489 
197 30 13 154 | 106,013 33,856 | 13,612 | 58, 545 32 | 4 228 | 12,864 2,901 | 29,963 
15 4 75 , 11, 238 3,193 | 19,935 30 | 5 25 | 12,084 » | 9, 287 
39 __ ae 33 8, 729 7 | 6,347 10 | 1 9 | 3,670 || 1,132 2, 
Kansas City.........--..| 93 || 17 1 75 | 15, 549 4, 924 238 | 10, 387 | | 4 ae ee! | a 2, 074 
nae 21 || 4 2 15 7, 213 3, 059 150 4, 004 | 9 | 3 6 | 5,558 4, 231 1, 327 
San Francisco. --.-....- | 77 |} 14 5 58 a 7, 902 3,068 | 26,814 | 4 1 3 | 1,923 \ 
DM sms ccanmnciien | 660) 127] 30| 503 | 367, 549 || 99,783 | 33,213 | 234,553 | 142) 25 | 117 | 85,052 | 21,619 | 63, 433 
} | | | | | | } | 

















1 Represents national banks only, except as follows: May, 1 State member in San Francisco district with deposits of $340,000: January to May, 

1 Coa nee p.3 Chicago district with deposits of $628,000, 1 in St. Louis district with deposits of $339,000, and 1 in San Francisco district, with 
eposits o} 000. 

2 At the time of suspension, 1 bank in the Cleveland district with deposits of $17,373,000, 1 bank in the Atlanta district with deposits of 

ee and 2 banks in the Chicago district, 1 in May with deposits of $494,000 and 1, in April with deposits of $876,000 were State, member 

yanks, , 

Back fiqures.—See BULLETIN for February, 1932: Also Annual Reports for 1930 (Table 117), 1929 (Table 111), 1928 (Table 115), 1927 (Table 111) 

and 1926 (Table 98). 
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BANK SUSPENSIONS AND BANKS REOPENED—Continued 


BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, DURING MAY, 1932 


{Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions 
during given period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include 
reopenings both of banks closed during that period and of banks closed in prior periods. Deposits (including those of banks reopened) are as of date 

¢ of suspension where available, otherwise as of the latest available call date preceding suspension] 


[Figures are preliminary and subject to revision] 








Banks suspended Banks reopened 


Deposits (in thousands 


Number Deposits (in thousands of dollars) Number of dollars) 








State WESeu 
Members Members 
Non- ___| Non- | Non- Non- 

All = All |j- a All |M .| All || Mem- 
banks) ya | "bers | banks |! na. | Sers. | banks | bers! | PCM) banks || bers! — 
| tional | State tional | 




















New England: 
0 ER a ian | ieee Me < Prana ee ee” TON me) 
New Hampshire.....-....|_..___. Saipaeiicca ciate 
Rae bo Sleek ees RR SR ROS 

















New Jersey........- aaa Linco Resco ies bees Messe ed 





ESS 








Virginia 





da 
East South Central: 
re wie! 
eee 


US eee | 
West South Central: 




















z 
r-) 
& 
g 
R 
8 
8 
2 


























1, 875 | 21, 993 





' Represents national banks only, except as follows: 1 State member in Utah with deposits of $340,000. 
? At the time of suspension these banks were State member banks. 
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BANK SUSPENSIONS AND BANKS REOPENED—Continued 
BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, JANUARY 1 TO MAY 31, 1932 


[Banks closed to pu ublic on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions during 

given period include any banks which may have subsequently reopened. Figures for banks reopened during given period include reopenings 

both of banks closed during that period and of banks closed in prior periods. Deposits (including those of banks reopened) are as of date of 
suspension where available, otherwise as of the latest available call date preceding suspension] 


caiman included for latest month are <i oem and ae to revision] 





























Banks suspended Banks reopened 
| ; ata D i in th 
Number Deposits (in thousands of dollars) Number pe oye —- 
) 
State a Meee - 
|| Members Members 
i Non- | Non- | Non- Non- 
,’ 2 queer enn A All || Mem- All || Mem- 
* mem- | “ mem- . mem- «= ain mem- 
banks | Na- | eente bers | banks || Ne _ bers banks bers ! | bers banks | bers! | hers 
| tional | || tional | 
Pats < a = Se a Pe, Die = > | 
New England: | 
Mitta cb tdkciereeconebiccnans en Cee! Speen s eee es EE ROARED, Snes ER ae TE re eS AS 
New Hampshire... .....--|...-.-- AA BS RE Se EAE, PR VEE 1 Biancaen 402 . } ee 
LAE aR RRR SRE lea ae IE APR PS EL SS es Sen. aes Baer 
Massachusetts__........-- | 5 1 | 1 3 | 29,678 | 1, 334 10, 258 18, 086 1 BT iiicnda 1, 869 || 1,869 |....... 
Rhode Island 
Connecticut..........---- |, Mitoaiccal 1 {7 Saceeale emnee | EO Recenecalhoncecas RE MEONER os ear 
Middle Atlantic 
<a e 7 |} O hicc tin 1 | 11, 241 8 2s 1, 100 Jt Seer } 1 3, 900 ||... 3, 900 
New Jersey.....--.-.----- 6 || 3 | 1 2 , 779 § 797 2, 892 3 2 | 5,019 || 3, 983 1, 036 
Penns: — eiasatess 18 ) ee 10 23, 653 | 497 |.........| 030 2 ROC 1,320 || 1,320 ar 
East North Cent: | 
QE cteiGinkdadetcicens 15 | ty eee 14| 4,761 | m 4, 104 4 1 23 | 20,149 577 |? 19, 572 
FR aionnc secdceisseus 44 se. 38 | 29, 005 oy. | ..| 21,206 ie 7 SD Uncessiate 2, 866 
J a a 04 20 6 68 | 47, 196 20,590 5, 599 21, 007 16 4 12 3,980 | 1,315 2, 665 
Michigan--.--- 32 3 6 23 | 13,897 | 1, 984 2, 912 9, 001 7 1 26 3,936 | 1,132 ? 2,804 
Wisconsin. a. 3 : Seem: 2) 1,722 | 637 |.........| 1,085 9 1 8| 4,144 557 | 3, 587 
West North Centra 
Minnesota.........------- i. TSS MSE 22 "| So Saas 3, 625 2 whe 2 A 652 
a il a aN Se 6 2 42 | 28,902 || 5,425 5,366 | 18,111 5 1 4 3,950) 1,409 2,541 
"Sea 47 7 1 39 15,883 || 8, 455 455 6, 973 4 1 3} 4,925 | 1,918 | 3,007 
a ---- cans 5 fee : 4 | pe RE 481 4 4 $07 |\....- 597 
Sout iinentevdes 5, A See IRS 3 | Se Ws ee Se BSR SAT a ae 
Nebraska.........-......- 19 2 1/ 16] 2,530 322 238 1, 970 “> S| £673 Il..... 1, 672 
. yell 36 T taawee ‘ 29 6, 595 2, 925 |...-- 3, 670 = * cae ae nes 
Sout tic: | 
—— Diekstaesuwseriien 1 | | ee eee 792 | Ee SE Ses Se Brae) emma LS ae wei 
Di aryland = miners 3 ye 2 1, 736 | ey 897 4 4| “1,986 j/....... 1, 595 
trict of Columbia~--.-.. __. See 1 CRE RLY SPREE SPS RE ee ee Se a See! SRE yecee! Taree, feel. Spa 
Ema eeniseewehns 6. | oer 5 | 762 / \ as 510 2 1 1 591 567 | 24 
wat _ a 3 | i a 2 | 349 [> 4 1 3 4,061 593 | 3, 468 
North Carolina. ........-- 25 | —7——EE_ 20 13,493 |; 9,967 |_..-.---- 3, 526 a 1 | 7 1, 521 227 1, 294 
—— Carolina.-..-.....--- 9  hawaene im *0—6U SS Oe 24, 416 7 Bokensen 4 & 3 eee 1, 283 
ee a 8 3 1 4/| 2,303 || 308 670 1, 325 | 5 eae 1 / | =e 309 
Past ye en Loiepnniny . 4 | 3 3! 1,004 a 662 © ae ierdas 1 439 ||... 439 
as th Cen 
Kentucky......-.--.--.-- 30} 7 1) 22] 9,549 } 3,362 2,347 7 1 6) 996) 160; 836 
ys 7 6 | 2, 506 | 0 63 Eee | 1,478 7 1 , fe 280 . 
8. 4; 3,748) 2,089 | 696 | aE A Re Sei ee j--s-=>- 
6 CO) i Bmsene SEs 684 D Ecco : OT SUR Race | 3,372 
| | } 
7| ‘$81 l 85 126 | 670 6 1} 5] 062 
5 2,450 | 680 531 1, 239 5 1 94) 2,37 680 | 71, 699 
11 | 3,201 | | | 2,300 es 4 | oe 
14, 6,890 | 3,050! 150 | 3, 681 y 3 | 6 5,558 | 4,231 1,327 
a] Sn O84... _ — [ae Tene ES. a 
6; 1,21 | Oe Eiedeuceds , g SR See Ee Eee Seat 
1 | |) 2 ae | SAS: ARE, TERRA feet eee: Ex irio it a 
§| 1,183 )| 652 |---...-.. (Ca eee GRE RARE Ce bes st ec Saeie 
a ee eS ee ee |-oneeeee- ee a oe Sele Sa en eee. Sa, ae. 
By, Se tsk lpesntonene tj See paaeee cone ee ate: ON 
ll |) oe) Geet Be. BB hscsncs 340 a 
3 981 Cae ae a (ss eee |on2----|----2-2=||--2e--|----2- 
15| 12,318 | 3,873 | 1, 185 4 7, 260 ; eee 2h oe” 327 
ito | See oa 1, 020 2, 818 B nseten | 1 3 eee 150 
10| 7,843 | 3,512 |.........| 4,331 Sisto | Eh ebRaa | 1,106 
| 











Wiel... -:.- w-sceene| 660 127 30 503 | 367, 549 99,783 | 33, 213 | 234,553 142 || 25| 117 | 85,052 |21,619 | 63, 433 
| | i | 
1 Represents national teste only, y, eneept as follows: 1 State member in Illinois with deposits of $628, 000; 1 in aebeaees with deposits of $339,000; 
and 1 in Utah with deposits of $340,000. 
2 At the time of suspension 1 bank in Ohio with deposits of $17,373,000, 2 banks in Michigan with deposits of $1,370,000, and 1 bank in Louisi- 
ana — a of $531,000, were State member banks. 


figures.—See BULLETIN for February 1932; also Annual Reports for 1930 (Table 118), 1929 (Table 112), 1928 (Table 116), 1927 (Table 112), 1926 
(Tatie' 100, and 1925 (Tables 97 and 98). 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


{Index numbers of the Federal Reserve Board. 1923-1925 average= 100] 



































Without seasonal adjustment Adjusted for seasonal variation 
Industry 1932 | 1931 1932 1931 
April March April April | March April 
Manufactures—Total. : —e smatelnt n'y » 63 66 91 | >61 | 64 87 
IRON AND STEEL__...-------- pnaeenenveaease 35 39 | 78 | 32 | 34 7 
0 eee Se re 29 32 69 | 27 | 30 65 
Steel ingots__----- aes ati a se tnlenicga cid occa a a 5 36 39 79 | 32 35 7 
Tacwies.........- Pee ies : re 67 83 98 | 65 82 96 
Cotton consumption... ee oe ; PARSE: E aioe 73 90 99 68 85 92 
titi ncbcemeerticenesssseske ; ee ‘ 40 | 55 84 | 41 54 86 
Consumption_._._- MATS ee es on8 —— 43 | 58 100 | 44 57 103 
Machinery activity.....--- on ‘ ; ; Cae 36 57 71 | () () (2) 
Carpet and rug- -loom activity............ oa eas 38 | 42 60 (2) (4) (’) 
RS > Se eee ae - . boeie 95 | 111 119 96 115 119 
Deliveries _ . a oes ee eee 5 yee or nage 107 128 121 108 134 122 
ae iibrcdpddrigiciakyseacbuceeuiesa Javenupeveee 73 | 78 114 (2) (*) (’) 
Pe I ions sc cencscns->- idk balan hatha nnlangasa enna os 84 83 89 91 84 95 
Slaughtering and meat packing........-.-.-...-.-.---.-.---------- 88 83 87 98 87 97 
TA gaia ctscninemaeeiadlse ep ee epryene sen nies SBPE on yee 88 84 83 99 83 93 
aie RTI pvbatinntunde pbnaensdbdtienaneeee 81 76 86 92 87 97 
NE ch aie head wanna spine ou Gklaeiek nwa aaeceeeaeee 103 97 113 94 96 | 104 
| EES ae eee eee jhe edivh= 0 ganeaacncunins 149 137 149 159 151 | 159 
Wheat flour ___-..--- Jecuen sor bar Sansa eeews 80 79 &4 88 84 | 93 
Sugar meltings- - --- pun aaah ikea = inmate 2 cio etaiaeie Sapa 77 86 104 67 72 | 89 
PAPER AND PRINTING~-.---- Anon bp nhnhennwen ce «hs Rawaek eebeeed anu cah tee 101 4, SS A 99 | 109 
Wood pulp and pee , : : : Rane st: ain cunanicweel 93 | | Sey 92 | 101 
Newsprint_- _ SEE rep ere: 73 | 7 82 71 78 80 
Book paper___--._- kate eee kiewe we mp piv ennesennessaqudteelcenseadwesion 102 PP kesncannesy 100 | 114 
Wrapping paper--.- piinenincctos saan émambins whee celiac cates | 77 i ee 75 | 89 
Fine paper -_--_-- ir Oe Re a saben baeeetew sl ince cedea a } 96 Men 91 92 
Box board _---.---- ; pats acon ck enter eeak ere cae cireatban 104 1 are 104 118 
Wood pulp, mechanical Se BL Lees Py PE Cat | 78 _ | aa 72 80 
Wood pulp, chemical eee ions mil ohn ac ea ean Bike | 94 | ee 91 93 
4d : > 138 | 140 153 138 139 153 
Newsprint consumption ongeineda : 114 | 117 134 106 112 125 
EE ee ae Seen oa 30 | 28 51 28 27 7 
TRANSPORTATION EQUIPMENT: | ’ 
Automobiles___-..._- boa hnky /etdotweeycunnwetatekomenl 45 | 34 100 35 28 77 
Locomotives... ose c autho kph se hea hon meen seer Sh oo totaly 3 | Sa 3 13 
Shipbuilding. ___- a ns Baas poeederannsnceesisemune| ccanpancenc! 151 | Cee 194 127 
LEATHER AND PRODUCTS___-_- Oat EO a NOP iccoaciuaes 87 | ° 95 100 90 92 103 
Tanning..........-- eee ee wane nenenacene on ene cenewweese 75 | 78 89 78 80 93 
Sole leather..------- ann gcd nweneetenibegictkcdeuGkmMene 71 | 69 85 (2) (2) | (2) 
Upper leather— } 
Cattle. ....-- roo a ln Cl nw te ln cele 69 | 81 72 7 83 7 
Calf and kip_. Seb asigdinn sophie ceeeirel hin tenia 63 | 63 7 70 70 83 
Goat and kid_______- ; SS aan BEE Ree Cer 98 | 104 126 99 102 127 
Boots and shoes-...........-.--- il i iin hg alam 5 aa : | 105 107 96 100 109 
CEMENT AND GLASS: 
Cement--_ , ip abies ee ee rere ee 45 | 38 92 46 53 | 94 
Glass, plate... _--.--.-_... Shhnk pa raewes ach Sonne aot a 61 | 51 123 55 47 | 111 
NONFERROUS METALS !—Tin delive eries ; epee Ps ee 58 | 52 109 (?) (?) (2) 
FUELS, MANUFACTURED: | | 
Petroleum refining..__......--- ae EE Ek PLN, 144 | 136 159 144 136 159 
Te ip A ay 2 185 | 172 202 () oY | oe’ 
Kerosene. --- -- -- hn oe nner iat nine pb ecard pel 78 | 71 71 79 71 
“thee oe ae fan cae ow wen nts scapebs comtanen mel 96 | 94 112 (2) (2) | (es 
Lubricating oil ___. , a as 82 | 81 100 (2) (2) (2) 
Coke, by-product_.........-- Ree s mpaee see Ye 62 | 66 103 61 | 64 102 
RUBBER TIRES AND TUBES_-__._______- nelatcaiibinks Sadeaeunatal 82 | 81 113 70 | 73 96 
Tires, pneumatic--_--..........- : sriciiet anlnn tac 85 | 84 117 72 | 76 | 99 
eee : : : wes 58 59 81 51 | 54 | 71 
TOBACCO PRODUCTS mae * 100 103 122 109 109 | 132 
Cigars... .. a 62 | 159 79 66 | 65 | 84 
Cigarettes _ _ : 127 | 133 155 139 | 140 | 171 
Minerals Total. a 72 | 17 83 79 | 84 91 
Bituminous coal_-__- 46 | 70 65 55 | 70 77 
Anthracite coal_._- a 85 | 67 86 81 | 81 82 
Petroleum, crude ‘f 112 | 107 121 112 | 109 121 
ee ™ 45 | 48 64 44 | 45 | 61 
Lead... daataais 3 . 45 | 56 68 45 55 69 
Silver... asene nee E 5----| 42 33 54 vol r 30 54 
RP Rel a, AD Nene recat oe eas iets eae ! én ren eter we SES) Serio See eae 
» Preliminary. r Revised. 1! Includes see lead and zinc; see ‘‘Minerals.”’ 2 Without seasonal adjustment. 


Note.—For description see BULLETIN for February and March, 1927. For latest revisions see BULLETIN for March, 1932, pp, 194-194, 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


| 


| 





| Without seasonal adjustment | Adjusted for seasonal variation| Without seasonal adjustment 
Industry - F 


March 


Total.__.-.____ atin edeear dessa’ 
IRON AND STEEL AND PRODUCTS 


Steel works and rolling mills__._______. aeesl 
| tis Ee Sea ae 
Structural iron work .......................___. 
Sthbtibiebapeepunee chargwel 

EE NN ne nis sin Simon sanidenswouneonsl 
| SS ee eae 

3 =” RS Ranehee see alle | 


PO ee eee ms: 
Foundry and machine-shop products..___._____ 
|i‘ (;d”tstdd eee 
Agricultural implements... .............. 
Electrical machinery. ..........._....____ aie 


TEXTILES AND PRODUCTS os 
is I es Sn eek as ak 
I 
Woolen and worsted goods........ _____ 
oe eee ae 
Hosiery and knit goods..........._.________ 
J "ee 
Dyeing and finishing textiles... 

e  -  ereeee 
Clothing, men’s 


Clothing, women’s_- 
Millinery. -..... 


FooD AND PRODUCTS 
JM A ees ee ae 
Slaughtering and meat packing... ____....___. 
Confectionery... ............-- Sd ha eine 3S 
RESIS ee etapa ee 
| Shek 5 SEARCY 
ee GRMN 

PRR rh No Si iil i ts a Socios sec 
i, , 2 | eae 
Printing, newspaper and periodicals...._______- 
| ____ ad lie a i 
Ly a Ee eae ET 


LUMBER AND PRODUCTS..........................-- 
fa ee eee 
Oe See eee -| 
PE SE SRS <a 


TRANSPORTATION EQUIPMENT._____....______ a 
Car building and repairing............._______. 


fp ER Re Sipe a RRS 
i ne 


LEATHER AND MANUFACTURES..__.._--.. | 
ME Eo .so ti acdckspnscnavacnksscoasncs | 
CP ME RE Ss Se pane 


CEMENT, CLAY, AND GLASS PRODUCTS_____________- 
| Ee a aR SE | 
Brick, tile, and terra cotta_.............__.- 
|. SRE SORE EERE 





NONFERROUS METAL PRODUCTS.._...____..-__.____ 
Stamped and enameled ware._.________.._____. | 
Brass, bronze, and copper___..._.___._.._______ 


CHEMICALS AND PRODUCTS....._.__....-__._______. 
Chemicals and drugs................._...___- ; 
Petroleum refining. _.._..____ gue cake sity axe 
eS anes 


Rubber boots and shoes._.__._.......-_________ 


TOBACCO MANUFACTURES. ..__....._.____._____ anit 
Cigars and cigarettes. .......................... 
Chewing and smoking tobacco, snuff... ______ ‘ 








Note.—For description of these indexes see BULLETIN for November, 1929, pp. 706-716, and November, 1930, pp. 662-677. 
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Factory employment 


{Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-1925 average= 100] 


Factory pay rolls 
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85.6 54.6 66. 4 85. 6 

60.9 31.6 41.3 50.7 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 


[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountains, as reported 
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Public works and! 





by the F. W. Dodge Corporation] 








| | 
Total Residential | Factories Commercial public utilities | Educational All other 
Month se et ees ee ee 
| | | | | ° 
; 1931 | 1932 1931 | 1932 1931 1932 1931 | 1932 1931 1932 1931 1932 1931 1932 
| 

54.4 | 27.5 10.1 3.4 26.9 9.1 96. 8 24.1, 19.4 4.4 20. 5 16.3 
77.9 | 24.4 7.3 4.4) 27.1 10.1 79.0 28.3 16.7; 10.8 27.3 11.0 
100. 9 | 33. 2 20. # 4.5) 36.2 10.6 152.2 29.9 24.3 | 9.8 35.7 24.2 
95.9 28.9 11.3 4.5 26. 2 12.9 133.4 47.3 23.0; 107 47.1 17.5 
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BUILDING CONTRACTS AWARDED, BY DIS- 
TRICTS 


[Value of contracts in thousands of dollars; figures for 37 States east of 
the Rocky Mountains, as reported by the F. W. Dodge Corporation] 








“k 

| 1932 1931 

Federal! reserve district | | _ - 

| Apr. | Mar Apr. 

eis. ie eee = | | 

Se cae poe ~ Ee 11, 950 | 9, 588 | 27,319 
New York... 21, 414 21,803 | 107, 248 
PI, ois 35 rctdk ng gbeskcumgnan 12,129 | 10,891 | 21, 337 
Cleveland... -.....-.---- 10, 927 10, 909 | 36, 888 
i 6 ea sae es Sa ee 12, 897 12, 235 21, 937 
Atlanta. ._- A 6, 678 4, 741 14, 445 
0 eS eee 16, 245 20, 972 46, 030 
St. Louis... mee A 9, 502 17, 081 
i SE era | 7, 689 4, 922 14, 421 
co be. SS eae eee 5, 768 5, 355 | 13, 105 
Dallié.sscakscenese 6, 507 | 4, 763 17, 114 
Total (11 districts) .........--..--| 121,705 | 112,235 336, 925 











COMMERCIAL FAILURES, BY DISTRICTS 
{Amounts in thousands of dollars; figures reported by R. G. Dun Co.] 


























Number Liabilities 
Federal reserve district 1932 1931 1932 | 1981 
Apr. | Mar. | Apr. | Apr. Mar Apr. 
ape bs ial a 
| 
Boe. cede ts cue tonne 265 301 197 | 6,383 7,492 | 4,720 
NeW BGR dc... cseuel ~. Te 616 473 | 30,903 | 26,333 | 12, 190 
Philadelphia. --..-.--.- 173 165 176 | 10,568 | 5, 997 3, 897 
Cleveland.....-.....-.- 212 238 166 | 8,027) 6,056 4, 648 
Richmond. --.---- Bm ORs 143 184 156 | 8,086 6,792 3, 873 
po ee: 123 202 121 2,080 | 4,051 2, 118 
oj SS Se ee 432 395 339 | 14,821 | 12,712 7, 243 
le eae 151 172 153 | 5,600 | 10, 181 2, 917 
Minneapolis - -.----..-- 65 98 99; 1,046) 1,475 1, 966 
Kansas City. .........- 140 140 120; 4,171 1, 908 1, 284 
pp | a: 82 102 85 a 1, 662 1, 651 
San Francisco....------ 323 338 298 | 7,700| 9, 101 4, 362 
RN 2,816 | 2,951 | 2,383 101, 069 | 93,760 | 50,868 











Federal reserve district 


Boston__---_- 

c[ ., Sa a 
Philadelphia -_. 

Cleveland _---- 
jp ee 
Atlanta. ----- ou 
0 ES 

OS ee See 
Minneapolis - - -------- 
0 eee 
| EE EE. 
Deer Premeien. .........-.- ne! 


po ee 


bet | 
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New York City--- 


Federal reserve district: 
Bosto. bt ie 
New York , 
Philadelphia -- - 
Cleveland_.-----.-- 
Richmond 


ee ica iccanciecnaros 





Outside New York City “308 
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BUILDING PERMITS ISSUED, BY DISTRICTS 


[Value of permits in thousands of dollars] 
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BANK DEBITS 


[Debits to individual accounts. In millions of dollars 





| 1932 1931 

| Number a A * 

of cities | 

| Apr. Mar Apr 

14| 1,544 1, 499 | 4, 485 

22; 12,570 9, 036 | 66, 334 

14 | 5, 166 1, 860 | 9, 463 

12 | 2, 083 1, 972 6, 885 

15 | 3, 274 3, 138 | 9, 274 

15 | 2,111 1, 255 | 5, 059 

19 3, 958 1, 845 | 12, 748 

5 | 798 860 | 5, 887 

9 | 1, 335 833 | 3, 497 

14 | 1, 650 933 4, 554 

9 | 2, 849 3, 247 3, 933 

20 5, 784 8, 904 11, 129 

168 | 43,123 35,381 | 143, 248 








1932 1931 
Number |_ .* Ail We. SEEES 
of centers 
Apr. Mar. Apr 
1 15, 558 16, 160 26, $21 
140 14, 365 13, 729 19, 620 
11 , 735 1, 547 2,173 
7 16, 232 16, 727 27, 605 
10 1, 363 1,313 1, 982 
13 | 1, 401 1,313 2, 222 
7 533 501 654 
15 746 641 858 
21 3, 628 3, 530 5, 071 
5 705 679 920 
9 443 437 574 
15 758 749 1, 039 
10 392 404 522 
18| 1,987 =—-2,048 | 2, 819 
141 29, 923 29, 889 46, 440 
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